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the	 private	 housing	 cooperative	 market	 -	 as	 well	 as	 the	 roles	 played	 by	 refugee	








of	 foreign-born	migrants	 by	 their	 region	 of	 origin.	 Beyond	 this,	 the	 thesis	 includes	 an	
analysis	of	how	conceptually	different	markets	function	in	relation	to	one	another,	as	well	
as	a	study	of	housing	availability,	and	a	comparative	analysis	of	other	Nordic	markets	and	






significant	 impacts	 on	 the	 housing	market,	 through	 an	 increase	 in	 house	 prices	 and	 a	
reduction	in	housing	availability.	Further,	the	urban	characteristics	of	a	municipality,	as	
well	 as	 the	origin	of	migrants,	 are	 found	 to	 strongly	 influence	 the	degree	of	 impact	of	
migration	flows.	Foreign-born	labour	migrants	are	generally	found	to	impact	major	cities	
the	most,	while	internal	migrants	are	found	to	impact	small	urban	areas	,	and	refugees	
impact	 rural	 areas.	 The	 findings	 suggest	 that	 it	 is	 important	 to	 move	 away	 from	 an	
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Table	 7.2:	 Probit	 Models	 Showing	 the	 Relationship	 Between	 Foreign-Born	 and	 Internal	
Migration	and	Housing	Availability	and	Queue	Jumping	
	
Table	 7.3:	 Probit	 Models	 Showing	 the	 Relationship	 Between	 Foreign-Born	 and	 Internal	
Migration	and	Housing	Availability	and	Queue	Jumping	Split	by	Municipality	Characteristics	
	



































Appendix	 4.4:	 OLS	 and	 IV	 Models	 Showing	 the	 Relationship	 Between	 Foreign-Born	
Migration	and	Owner-Occupied	House	Prices	Split	by	Municipality	Characteristics	
	













Born	 and	 Internal	 Migration	 and	 Owner-Occupied	 House	 Prices	 Split	 by	 Municipality	
Characteristics		
	
Appendix	 4.10:	 OLS	 Models	 Showing	 the	 Relationship	 Between	 Foreign-Born	 and	
















































Appendix	 5.12:	 OLS	 Models	 Showing	 the	 Relationship	 Between	 Foreign-Born	 and	
Internal	Migration	and	the	Rental	Market	Split	by	Time	Period	
	
Appendix	 5.13:	 OLS	 Models	 Showing	 the	 Relationship	 Between	 Foreign-Born	 and	
Internal	Migration	and	the	Rental	Market	Split	by	Municipality	Characteristics	
	
Appendix	 5.14:	 Fixed	 Effects	 &	 ARMA	 Models	 Showing	 the	 Relationship	 Between	




Appendix	 5.15:	 OLS	 Models	 Showing	 the	 Relationship	 Between	 Foreign-Born	 and	




Foreign-Born	 and	 Internal	 Migration	 and	 the	 Rental	 Market	 Split	 by	 Municipality	
Characteristics	and	Migration	Motives	
	
Appendix	7.1:	OLS	 and	 IV	Probit	Models	 Showing	 the	Relationship	Between	Foreign-

































Sweden	 has	 long	 been	 an	 attractive	 destination	 country	 for	migrants.	 As	 early	 as	 the	
middle	 ages,	 the	 country	 attracted	 craftsmen	 and	 merchants	 from	 various	 European	
countries	(Swedish	Statistical	Agency	(SCB),	2019).	The	country	has	been	a	net	recipient	
of	migrants	for	most	of	recorded	history,	aside	from	a	considerable	period	of	emigration	
































2004	 being	 8.97	million,	 reaching	 9.75	million	 in	 2015.	 In	 Stockholm,	 the	 population	
increased	 by	 408,229	 (25.6%)	 during	 that	 period,	 reaching	 a	 population	 of	 2	million	
inhabitants.	 However,	 net	 internal	migration	 to	 Stockholm	 only	 accounted	 for	 48,992	
(12.0%)	 of	 that	 growth,	 while	 natural	 increase	 accounted	 for	 181,651	 (44.5%).	 This	
means	 net	 international	 migration	 to	 Stockholm	 consisted	 of	 177,586	 people	 in	 that	
period	 (43.5%),	 a	 contribution	 over	 3	 times	 larger	 than	 net	 internal	 migration	 (SCB,	
2017).	Meanwhile,	in	one	of	Sweden’s	fastest	growing	smaller	urban	areas,	Örebro,	net	
internal	 migration	 over	 the	 same	 period	 amounted	 to	 9,447	 people,	 while	 net	
international	 migration	 was	 only	 responsible	 for	 7,773	 people	 (SCB,	 2017).	 This	
underlines	the	importance	of	considering	demographic	trends	and	regional	differences	
when	analysing	the	impact	of	migration,	as	well	as	studying	a	range	of	different	locations	
across	 the	 country	 in	 order	 to	 attain	 a	 full	 understanding	 of	 trends,	 which	 can	 vary	
markedly.		
	










being	 owner-occupied.	 Since	 2004,	 the	 number	 of	 people	 living	 in	 private	 housing	
cooperatives	in	Sweden	has	increased	by	around	25%	(SCB,	2018).	In	Stockholm,	trends	
have	shifted	from	the	dwellings	on	the	housing	market	as	a	whole	being	made	up	of	26%	
private	 housing	 cooperatives	 in	 1990,	 to	 55%	 in	 2018	 (SCB,	 2018).	 Private	 housing	
18	














encourage	 housing	 development.	 Changes	 introduced	 include	 mandating	 local	
governments	to	produce	a	local	plan	detailing	land	use	designations	for	all	land	within	the	
municipality,	as	well	as	limiting	the	waiting	time	for	a	decision	regarding	an	application	
for	planning	permission	 to	a	maximum	of	10	weeks.	Nevertheless,	 the	 lack	of	housing	





Gerdes	 and	 Wadensjö,	 2010;	 Kerr	 and	 Kerr,	 2011;	 Dustmann	 and	 Frattini,	 2014).	
Meanwhile,	 a	 significantly	 smaller	 amount	 of	 studies	 have	 examined	 the	 impacts	 that	
migration	 trends	 have	 on	 the	 housing	 market	 (including,	 among	 others,	 Saiz,	 2007;	
Gonzalez	and	Ortega,	2012;	Accetturo	et	al.,	2014;	Sá,	2015;	Cochrane	and	Poot,	2019),	












price	 and	 rent	 levels	 on	 the	 housing	market,	making	 several	 important	 contributions.	












the	 time	of	writing	yet	been	considered	by	 the	 literature	 in	 this	context	 (though	some	
studies	have	occurred	of	a	more	 local	 context,	or	 from	a	more	qualitative	perspective,	
including,	 among	 others,	 Bråmå	 and	 Andersson,	 2010;	 Andersson	 and	 Turner,	 2014;	
Andersson	and	Dahlberg,	2018;	van	Vuuren	et	al.,	2019).		At	the	same	time,	Sweden	has	
also	been	subjected	to	a	diverse	range	of	migration	flows,	while	also	having	segments	of	














The	 importance	 of	 the	 analysis	 conducted	 in	 this	 PhD	 cannot	 be	 overstated.	 As	
summarized	above,	migration	to	and	within	Sweden	continues	to	increase,	and	the	multi-
faceted	nature	of	migration	 flows	 is	 likely	 to	continue.	Meanwhile,	 the	housing	market	
remains	in	crisis,	with	a	 lack	of	housing	available	for	many	migrants	and	natives	alike,	
leading	to	intense	pressures	being	placed	on	it,	both	in	terms	of	pricing	and	otherwise.	In	
many	ways,	 these	two	societal	 trends	are	some	of	 the	most	 important	 trends	affecting	
Sweden	and	much	of	the	rest	of	the	western	world	today.	Understanding	the	influence	
which	migration	has	on	an	already	pressured	housing	market	 is	 likely	 to	be	crucial	 to	
understand	for	a	number	of	people	in	key	positions	in	their	respective	organizations,	as	
the	 analysis	 into	many	 of	 the	 relationships	 between	migration	 and	 housing	 has	 been	
limited.		
	
Therefore,	 the	 ideal	 reader	 of	 this	 PhD	 thesis	 is	 a	 person	 interested	 in	 the	 broader	
relationships	 between	 migration	 and	 the	 housing	 market.	 This	 could	 include	
policymakers	and	politicians	as	well	as	housing	developers,	people	involved	in	charitable	
or	government	organizations,	people	working	at	policy	institutes	or	research	centres,	or	




to	 inform	 their	own	policy	or	opinions,	which	are	 likely	 to	also	be	 influenced	by	 their	
backgrounds	and	other	broader	views.	Indeed,	because	of	the	controversial	nature	of	the	
topic	 being	 studied,	 it	 is	 often	 difficult	 to	 make	 objective	 policy	 recommendations.	
Nevertheless,	where	relevant,	some	policy	discussion	of	such	a	nature	is	still	included.		
	
This	 PhD	 thesis	 is	 organised	 as	 follows.	 I	 begin	 by	 introducing	 some	 background	 in	
Chapter	2,	which	 includes	 a	 general	 conceptual	 framework,	 as	well	 as	 a	 full	 literature	
review.	 Following	 this,	 the	 Swedish	 context	 is	 fully	 presented	 in	 Chapter	 3,	 with	
descriptive	statistics,	an	introduction	to	the	different	market	types,	as	well	as	migration	




by	a	 look	at	 the	 impact	of	migration	on	house	prices	and	 rents	 in	alternative	markets	
(Chapter	5),	which	is	then	followed	by	an	analysis	of	the	relationships	between	all	of	these	
markets	and	the	role	migration	plays	in	the	shaping	of	these	relationships	(Chapter	6).	
The	 analysis	 continues	 by	 looking	 at	 the	 topic	 studied	 from	 a	 different	 perspective,	
namely	 looking	 at	 the	 impact	 of	 migration	 on	 housing	 availability	 and	 housing	
construction	(Chapter	7),	which	is	followed	by	qualitative	study	of	the	impact	of	migration	








































To	 begin	 with,	 it	 is	 useful	 to	 introduce	 the	 context	 of	 the	 migration	 and	 housing	
relationship	through	a	simple	supply	and	demand	model	of	a	local	housing	market.		
	




















supply	 inward	 from	 S1	 to	 S2. 2 	This	 would	 instead	 return	 equilibrium	 to	 P3Q3,	 at	 a	
substantially	higher	price	level.		
	




with	 local	 native	workers	 being	 attracted	 into	 a	 region	 if	 local	wages	 rise	 due	 to	 skill	
complementarities,	 or	 if	 native	 workers	 have	 a	 preference	 for	 living	 in	 diverse	
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capturing	 the	 impact	on	house	prices	of	 a	1%	 increase	 in	 the	 foreign-born	population	
relative	to	the	existing	population.	The	specification	above	suffers	from	an	identification	
problem,	with	simultaneity	 in	the	relationship	between	migration	and	house	prices,	as	
house	 prices	 also	 affect	 the	 location	 choice	 of	 new	 migrants	 (see	 also	 Section	 3.3	 of	
Chapter	 3).	 This	 is	 because	 migration	 into	 municipalities	 is	 not	 random,	 but	 rather,	




migration,	 the	 reverse	 of	 the	 relationship	 that	 is	 the	 focus	 of	 this	 thesis	 (Antolin	 and	















change	 variable,	 which	 exploits	 the	 network-based	 feature	 of	 migration	 flows,	 with	
migrants	more	likely	to	locate	in	places	where	there	are	previous	migrants	from	the	same	
country	 of	 origin	 (Saiz,	 2007;	 Lymperopoulou,	 2013).	 The	 standard	 shift-share	


















persistent	 over	 time,	 this	 instrument	 is	 likely	 to	 be	 highly	 correlated	 with	 current	




particularly	 appropriate	 for	 the	 Swedish	 context,	 given	 the	 strong	 network	 effects	















market,	 finds	 that	 housing	 values	 typically	 reflect	 area	 amenities	 or	 labour	 demand.	








be	 introduced	 through	 that	 relationship.	However,	 research	 has	 found	 that	 in	 general	
equilibrium	 contexts,	 there	 are	 relatively	 small	 scale	 effects	 resulting	 from	 this	
endogeneity,	 and	 generally	 constant	 returns	 to	 scale	 (Blundell	 and	 Powell,	 2003;	
Ottaviano	and	Peri,	2005).	Indeed,	Longhi	et	al.	(2005,	2008)	produce	two	meta-analyses	























decisions	 in	 high-income	 countries,	 as	 housing	 constitutes	 a	 large	 component	 of	 the	
overall	cost	of	living	in	any	particular	location.	The	availability	and	cost	of	housing	is	part	
of	 a	 multi-dimensional	 utility	 maximisation	 problem,	 which	 also	 includes	 wages,	
unemployment	rates,	opportunities	 for	career	progression,	and	 local	amenities	 (Milne,	
1993;	Ryan-Collins	et	al.,	2017;	Oladiran	et	al.,	2019).	These	factors	can	broadly	speaking	




consider	 how	 a	 selected	 number	 of	 these	 drivers,	 henceforth	 referred	 to	 as	 control	
variables,	relate	to	the	primary	dependent,	and	independent,	variables.	This	is	in	line	with	
commercial	real	estate	models	such	as	DiPasquale	and	Wheaton’s	(1992)	four-quadrant	












and	 types	 of	 housing	 (Studenmund,	 2006).	 As	 incomes	 rise,	 households	 switch	 from	
renting	to	home	ownership,	or	move	to	a	larger	property.	A	related	issue	is	the	elasticity	
of	housing	supply.	Generally,	an	inflow	of	individuals	to	a	market	with	inelastic	housing	
supply	will	 result	 in	 a	 stronger	 response	 in	 the	 pricing	mechanism	 than	 an	 inflow	 of	
individuals	to	a	market	with	a	more	elastic	housing	supply.	Moreover,	constraints	faced	
by	existing	residents	in	their	ability	to	move	could	also	further	contribute	to	higher	house	







associated	 with	 house	 prices.	 Another	 factor	 is	 the	 demographic	 make-up	 of	 the	
population,	 with	 higher	 spending	 on	 housing	 typically	 associated	 with	 working-age	
residents.	However,	the	relationship	is	likely	to	be	complex	in	countries	with	generous	
welfare	 states,	 where	 elderly	 households	 are	 likely	 to	 be	 wealthier	 (Brochmann	 and	
Hagelund,	2012;	SCB,	2016;	OECD,	2017).	In	Sweden,	many	decades	of	socialist	policies	
have	 resulted	 in	 a	 more	 flat	 salary	 structure,	 and	 thus	 generally	 low	 inequality	 as	
evidenced	by	a	relatively	low	Gini	coefficient	(Brochmann	and	Hagelund,	2012;	SCB,	2016;	
OECD,	 2017).	 Nevertheless,	 inequalities	 are	 still	 present	 to	 a	 degree	 and	 rising	 (SCB,	
2016).	Thus,	a	higher	education	or	employment	level	of	the	general	population	in	a	given	































price	 appreciation.	Housing	 speculation	 in	 such	 scenarios	 could	 even	 lead	 to	 stronger	
house	 price	 appreciation,	 if	 it	 is	 believed	 that	 a	 particular	 housing	market	 is	 likely	 to	














The	 average	 temperature	 throughout	 the	 year	 in	 Helsingborg,	 the	 urban	 area	 which	
generally	 experiences	 the	 highest	 temperatures	 in	 Sweden,	 is	 about	 fifteen	 degrees	
Celsius	 higher	 than	 that	 in	 Kiruna,	 the	 urban	 area	 which	 experiences	 the	 lowest	






likely,	 owing	 to	 the	 influx	 of	 population	 which	 international	 migration	 causes,	 which	
results	in	a	sharp	demand-side	shock	(Saiz,	2007).	Indeed,	some	studies	even	find	that	
migration-related	 reasons	 could	 account	 for	 as	 much	 as	 80%	 of	 urban	 house	 price	
changes	(Garriga	et	al.,	2017).	In	order	to	conceptualise	this,	it	is	important	to	define	some	
of	the	complexities	of	the	relationship,	and	map	out	the	ways	in	which	the	motivations	of	
migrants	 translate	 into	 different	 migration	 outcomes,	 and	 thus	 potentially	 different	
housing	market	impacts.		
	
The	motives	 for	 international	 migration	 are	 likely	 to	 vary	 considerably.	 The	 primary	
values	 and	 goals	 of	 migration	 have	 been	 said	 to	 consist	 of	 ‘’wealth,	 status,	 comfort,	





injustice	 of	 different	 kinds.	 Thus,	 they	 are	 less	 likely	 to	 be	 migrating	 primarily	 for	
employment	 or	 wealth	 reasons,	 although	 this	 could	 very	 well	 serve	 as	 a	 secondary	
motivation	for	migration	(De	Jong	and	Fawcett,	1981;	Kofman,	2007;	Migrationsverket,	









































Indeed,	 this	 can	 instead	 lead	 to	 ‘’landlords	 setting	 rents	 to	 profit	 from…	 differential	










difficulties	 in	 measuring	 the	 control	 variables	 discussed	 above	 (Studenmund,	 2006;	
Hodgson	and	Poot,	2010).	The	relevant	control	variables	include	the	relative	perceived	
popularity	of	a	city	(for	instance,	due	to	urban	“buzz”),	foreign	direct	investment	levels	at	
a	 local	 level,	 as	 well	 as	 complex	 indicators	 such	 as	 labour	market	 prospects.	 Further	
factors	could	include	the	stage	of	the	business	cycle	(particularly	on	a	local	level)	as	well	















over	 the	 next	 15-20	 years	 is	 likely	 to	 come	 from	 immigration…	 there	 have	 been	 few	
attempts	to	model	the	impacts	on	English	house	prices’’	(Meen,	2011;	p.9).	A	similar	lack	
33	
of	 literature	 can	 be	 seen	 in	 Sweden,	 as	 well	 as	 around	 the	 world	 more	 generally.	



























































































Meen	(2011)	 UK	 1990-2010	 Neutral	or	slightly	positive	impact	 Income	only	





































Aitken	(2014)	 UK	(170	Las)	 1996-2010	 Negative	–	0.25	to	1.6%	decrease		
in	house	price	
N/A	






















































































































































using	 applied	multi-sectoral	 general	 equilibrium	models	 and	 assuming	 a	 homogenous	
housing	stock.	Much	of	the	literature	since	then	has	focused	on	the	impact	of	migration	
on	 house	 prices	 in	 large	 metropolitan	 areas,	 which	 tend	 to	 receive	 the	 bulk	 of	
international	migrants.	Another	early	study,	making	use	of	alternative	methods,	based	on	
Canadian	 data	 for	 eight	 metropolitan	 areas	 over	 the	 period	 1971-1996,	 found	 that	
























































impacts,	 on	 average,	which	 broadly	 confirm	 the	 above.	 These	 positive	 impacts	 are	 as	








price.	 Indeed,	 one	 comprehensive	 literature	 review	 of	 many	 New	 Zealand	 studies	
suggests	 that	 ‘’visa-controlled	 immigration	 into	 New	 Zealand,	 and	 specifically	 into	
Auckland,	in	the	recent	past	has	had	a	relatively	small	impact	on	house	prices	compared	
to	other	demand	factors’’	(Cochrane	and	Poot,	2016;	p.3).	The	review	draws	on	a	number	





are	 more	 likely	 to	 be	 stronger	 contributors	 toward	 house	 price	 appreciation.	 This	
includes	the	growing	prominence	of	return	migration	of	native	New	Zealanders,	with	the	






Still,	many	of	 these	studies	of	 the	New	Zealand	experience,	 including	 the	 latter	one	by	
Stillman	 and	 Mare	 (2008;	 p.5),	 find	 that	 ‘’population	 increase	 due	 to	 arrival	 of	 new	
immigrants	 is	almost	always	estimated	 to	be	relatively	small.’’	This	 is	also	contrary	 to	
many	 of	 the	 studies	 analysed	 previously,	 where	 immigration	 generally	 contributed	
significantly	 to	 population	 growth,	 and	 thus	 could	 explain	 some	 of	 the	 discrepancies	
found	 between	New	 Zealand	 and	 other	 countries.	 Nevertheless,	 a	 different	 study	 in	 a	
different	region,	which	also	takes	an	instrumental	variable	approach,	 finds	a	1	percent	
increase	in	immigration	only	explains	0.10-0.12	percent	of	the	difference	in	prices	among	








In	 a	 comprehensive	 study,	 Meen	 (2011)	 concludes	 that	 it	 is	 unlikely	 that	 migrants	
generally	have	 contributed	more	 than	3%	 to	house	prices	between	2004	and	2009	 in	
England,	 suggesting	 the	 impacts	 of	 migrants	 on	 the	 housing	 market	 are	 overstated.	
However,	he	does	not	make	use	of	instrumental	variables	or	OLS,	and	thus	his	conclusions	
may	differ	as	a	result	of	this.	Nevertheless,	a	different	UK	study,	which	does	make	use	of	
the	 shift-share	 instrumental	 variable	 approach,	 finds	 ‘’no	 effect	 of	 immigration	 on	
property	prices	below	and	up	to	the	median…	[and]	some	limited	evidence	for	a	potential	
price	increase	at	the	75th	percentile’’	(Braakmann,	2016;	p.11).	Braakmann’s	findings	thus	









to	 small	 neighborhoods	 “has	 no	 average	 effect	 on	 changes	 in	 housing	 prices	 in	 that	
neighborhood.”	Nevertheless,	this	study	is	conducted	on	a	small	scale	using	micro-level	












2011;	 Sá,	 2015).	 These	 studies	 find	 such	 results	 particularly	 when	 focusing	 on	 the	
adjustment	 processes	 that	 follow	 a	 migration	 led	 demand	 shock.	 Sá	 (2015;	 p.23)	
underlines	 that	 one	 must	 not	 underestimate	 ‘’the	 possibility	 that	 the	 native	 born	




approach	 in	a	broader	model	 that	also	 incorporates	displacement	due	 to	 fall	 in	native	
wages	(due	to	labour-market	competition	between	native	and	migrant	workers),	instead	
finds	that	immigration	has	a	negative	effect	on	house	prices,	with	a	population	increase	
of	 the	 immigrant	population	equal	 to	1	percent	of	 the	 local	population	reducing	house	
price	 by	 1.7	 percent	 in	 UK	 Local	 Authority	 districts.	 She	 also	 finds	 that	 this	 effect	 is	














contributory	 factors.	 In	 addition,	 the	 UK	 has	 seen	 slightly	 different	 trends	 to	 other	
countries	with	 regard	 to	 the	 relationship	 between	 housing	 and	migration,	 in	 that	 the	





house	 prices	 at	 the	 city	 level,	 it	 can	 lead	 to	 the	 (voluntary)	 displacement	 of	 existing	
residents,	meaning	prices	do	not	necessarily	 rise	 in	 the	places	migrants	move	 to.	This	
could	 suggest	 that	 the	UK	 experience	 is	 not	 an	 outlier,	 but	 indicative	 of	wider	 trends	
experienced	under	similar	circumstances.	Similar	trends	are	also	evaluated	by	Saiz	and	
Wachter	 (2011)	 in	 North	 America.	 They	 confirm	 ‘’the	 association	 between	 growing	
immigrant	 density	 and	 relative	 housing	 value	 depreciation	 to	 be	 stronger	 in	




in	 the	neighbourhoods	where	migrants	 settle	 can	decline,	 as	native	 residents	move	 to	
other	 areas.	 Using	 census	 data	 for	 the	 US	 at	 a	 disaggregated	 level	 (the	 census	 tract,	













Sanchis-Guarner	 (2017)	 and	 Mocetti	 and	 Porello	 (2010;	 p.428)	 find	 a	 degree	 of	
complementarity	between	 immigration	and	native	 location	decisions,	where	 there	 is	a	
‘’displacement	 effect	 of	 immigration	 on	 less	 skilled	 natives…	 [but]	 in	 contrast,	
immigration	is	positively	associated	to	highly-educated	native	flows.’’	This	suggests	the	
relationship	is	more	complex	than	what	is	posited	by	Accetturo	et	al.	(2014)	and	Saiz	and	
Wachter	 (2011).	 Indeed,	 the	 above	 suggests	 the	 presence	 of	 important	 compositional	
issues,	with	countries	and	cities	that	receive	higher	numbers	of	skilled	labour	migrants	




migration	 flows	 based	 on	 differences	 in	 human	 capital	 (Clark	 and	 Huang,	 2004;	
Niedomysl,	2011;	Fratesi	and	Percoco,	2013;	Huber	and	Nowotny,	2013;	Faggian	et	al.,	
2017;	 Tanis,	 2018). However,	 this	 issue	 remains	 relatively	 under-researched	 in	 the	
literature,	in	part	due	to	a	lack	of	data	or	suitable	case	studies	with	sufficient	variability	
in	migration	motives	 (Ottaviano	 and	 Peri,	 2013).	 As	 a	 result,	 studying	 the	 impacts	 of	
























availability,	 in	 a	 wide	 number	 of	 ways,	 in	 Australia.	 Further,	 Mulder	 (2006;	 p.11)	
highlights	the	importance	of	considering	how	‘’housing	influences	the	number	of	people	
and	households	via	the	attraction	or	deterrence	of	migrants,	keeping	in	place	or	pushing	
away	 the	 resident	 population,	 and	 intricate	 links	 with	 leaving	 the	 parental	 home,	
separation	and	having	children…	[as	well	as]	population	influencing	housing	via	housing	






as	 select	 international	 migrant	 groups	 may	 struggle	 to	 attain	 homeownership	 or	
commence	the	housing	investment	at	a	later	stage	in	life.’’	Further	research	could	help	to	
complement	 the	 existing	 literature	 on	 the	 impact	 of	 migration	 on	 housing	 prices	















and	 natural	 population	 growth	 do	 to	 some	 extent	 arise	 in	 response	 to	 international	
migration,	it	is	clear	that	the	same	pressure	on	house	prices	that	is	exerted	by	an	increase	










role	 of	 house	 price	 or	 housing	 stock	 as	 an	 influence	 on	 internal	 migration	 and	 local	
demand	(Antolin	and	Bover,	1997;	Cameron	and	Muellbauer,	1998;	Molloy	et	al.,	2011;	
Boverket,	2016;	Peng	and	Tsai,	2019;	 Johansson	and	Molander,	2019).	Although	some	
studies	have	occurred	 into	 the	 inverse	 relationship,	 notably	by	Kashnitsky	 and	Gunko	


















variables	 in	 the	housing	price	 equation,	 and	 thus	 could	overestimate	 the	 impacts	 that	
international	migration	has	on	housing	price.	This	does	suggest	analysis	for	the	housing	
market	 could	 prove	 fruitful,	 and	 lends	 credence	 to	 analysis	 along	 the	 lines	 I	 seek	 to	
pursue,	 looking	to	verify	or	reject	 this	relationship	 in	the	Swedish	context,	at	different	
regional	levels.		
	
A	 related	 significant	 trend	 to	 consider,	 and	 one	 that	 will	 be	 examined	 in	 this	 thesis	
(described	 further	 in	 Section	 4.2	 of	 Chapter	 4),	 is	 the	 impact	 of	 origin	 and	 income	 of	
migrants	 on	 the	 housing	market.	 It	 is	 noteworthy	 that	 in	 the	North	American	 context	
‘’Asian	 immigrants	 achieve	 extraordinarily	 high	 levels	 of	 homeownership	 soon	 after	
arrival,	 whereas	 Hispanic	 immigrants	 demonstrate	 sustained	 advancement	 into	
homeownership	from	initially	very	low	levels’’	(Myers	and	Woo	Lee,	1998;	p.2).	Looking	
more	closely	at	the	different	experiences	of	different	migrant	groups	is	thus	a	relevant	
line	 to	 take	 in	 light	 of	 this	 analysis.	 Indeed,	 the	 importance	 of	 country	 of	 origin	 or	
income/wealth	 in	 immigrants’	 labour	 market	 outcomes	 (Grand	 and	 Szulkin,	 2002;	















thereby	 weakening	 any	 directly	 discernible	 impact	 on	 price-renting’’	 (Burnley,	 2005;	
p.12).	Still,	the	same	study	does	find	that	‘’immigration	is	almost	certainly	impacting	the	










































































































































Perhaps	 the	 seminal	 study	 on	 the	 impact	 of	 immigration	 on	 the	 rental	market	 is	 Saiz	
(2003).	 He	 finds	 that	 following	 an	 exogenous	 migration	 shock	 to	 Miami’s	 renter	
population	 in	 the	 1970s	 and	 1980,	 rents	 rose	 by	 ‘’8%	 to	 11%	more	 in	Miami	 than	 in	
47	








find	 impacts	 of	 0.8%	 in	 the	 immediate	 area,	 rising	 to	 1.6%	 in	 surrounding	 MSA,s	
indicating	 the	 presence	 of	 spillover	 effects	 expected	where	 there	 is	 spatial	 sorting.	 	 A	









migration	corresponding	 to	1%	of	western	Berlin’s	population	 resulted	 in	 rents	 rising	









unique	nature	of	 the	UK	migration	and	housing	context.	However,	 similar	 findings	are	
made	 by	 Latif	 (2015)	 in	 Canada,	 where	 an	 increase	 in	 migration	 of	 1%	 is	 found	 to	




















standpoint,	 it	 has	 been	 noted	 across	 Europe	 that	 ‘’certain	 racial	 groups	 face	 broader	
discrimination	 than	 others,’’	with	 e.g.	 Polish	 and	 East	 Asian	migrants	 appearing	 to	 be	
relatively	underrepresented	in	rental	accommodation	when	compared	with	other	non-
EU	migrant	 groups,	 although	 still	 overrepresented	when	 compared	 to	 natives	 (Lange,	
2000;	 p.7).	 Indeed,	Murdie	 (2002)	 finds	 similar	 trends	when	 he	 compares	 Polish	 and	
Somali	migrants	in	the	Canadian	context,	with	the	former	performing	substantially	better	
in	terms	of	the	housing	ladder.	This	can	serve	to	fuel	theories	of	spatial	assimilation	in	the	
housing	 context.	 Explanations	 of	 such	 differences	 could	 range	 from	 socioeconomic	
differences,	 often	 highly	 correlated	 with	 origin,	 to	 racial	 bias	 within	 society.	 Indeed,	
factors	such	as	‘’discrimination	by	landlords	in	housing	search’’	(Teixeira,	2008;	p.2)	can	
be	 a	 significant	 impeding	 factor.	 Teixeira	 conducts	 research	 for	 ‘’black’’	 Africans	 in	
Toronto’s	 rental	market	 and	 finds	 this	 to	 be	 a	 recurring	 theme	 in	 his	 qualitative	 data	






















cooperative	 market,	 present	 in	 some	 Nordic	 countries	 (discussed	 further	 in	
Section	3.2	of	Chapter	3),	has	not	been	explored	to	any	degree	 in	the	migration	
context	 either.	 Other	 ways	 of	 looking	 at	 the	 housing	 market,	 such	 as	 housing	













for	 more	 focused	 place-based	 policies,	 and	 the	 question	 of	 whether	 migration	
affects	different	places	differently	is	therefore	a	key	one	in	this	debate.  
5. Analysis	 of	 the	 impact	 of	migrants	 differentiated	 by	 different	 origins	 on	 house	
prices	or	 rents	has	never	been	done	comprehensively.	By	grouping	migrants	of	




Ekberg,	 2006;	 Grand	 and	 Szulkin,	 2002;	 Tyrcha,	 2015)	means	 it	 is	 likely	 to	 be	
relevant	to	conduct	such	analysis	in	terms	of	the	housing	market,	too.	
6. Through	complementing	the	above	analysis	with	qualitative	interviews	with	key	

























As	mentioned	 in	Chapter	1,	 the	Swedish	housing	market	 is	made	up	of	 three	different	






Figure 3.1: Housing ownership forms in Sweden. Source of data: SCB, 2019.  
Figure	3.1	highlights	 that	owner-occupied	housing	 remains	 the	most	 common	 form	of	
housing,	 at	 39%,	 but	 rental	 housing	 is	 close	 behind	 it	 at	 38%	 (about	 half	 of	which	 is	
publicly	owned,	with	the	same	rent-setting	rules	applying	to	both	publicly	and	privately	




























p.2).	 In	 essence,	 the	 aim	 of	 the	 law	 is:	 ‘’First,	 regardless	 of	 the	 market	 situation,	 the	
landlord	 should	 be	 prevented	 from	 raising	 the	 rent	 of	 a	 flat	 in	 order	 to	 get	 rid	 of	 an	
undesired	 sitting	 tenant.	 Second,	 in	 times	of	 housing	 shortage,	 the	 landlord	 should	be	
prevented	from	raising	the	rent	to	market	level	the	sitting	tenant	cannot	afford.	Third,	the	
landlord	should	be	prevented	from	raising	the	rent	without	the	sitting	tenant	having	a	
real	 chance	 to	 look	 after	 his	 interests,	 individually	 or	with	 the	 assistance	of	 a	 tenants	
association.’’	Nevertheless,	 though	the	 law	favours	 the	 tenant,	 it	 should,	 in	 theory,	still	






























degree	 of	 negotiation	 and	 competitiveness	 in	 the	 rent-setting	 process,	 while	 still	
maintaining	 elements	 of	 rent	 regulation.	 Since	 the	 1st	 of	 January	 2011,	 the	municipal	
housing	companies’	 role	has	been	vastly	diminished,	and	 they	are	no	 longer	primarily	




properties,	enabling	 the	private	sector	 to	negotiate	has	resulted	 in	giving	a	wider	 free	
market	feel	to	the	process.	Partly	as	a	result	of	this,	as	well	as	a	form	of	“free	market	creep”	
resulting	from	other	minor	reforms	enacted	throughout	much	of	the	21st	century	to	date,	
rents	 rose	 by	 19%	 between	 2008-2018,	 a	 markedly	 higher	 increase	 than	 previous	
decades	–	which	can	be	compared	to	9%	CPI	 inflation	over	the	same	time	period	(SCB	





After	 the	 regulatory	 break,	 it	 is	 clear	 that	 migration	 could	 impact	 the	 rental	 market	
through	mechanisms	which	could	be	compared	to	 those	seen	on	the	 free	market,	with	
demand	 causing	 rents	 to	 shift	 upwards	 in	 areas	 with	 limited	 supply.	 Although	 there	
remains	 an	 effective	 cap	 on	 rents,	 as	 the	 use-value	mechanism	 remains	 in	 place,	 the	
expanded	role	of	negotiations	means	that	rents	can	now	be	set	higher	in	the	private	sector	
(The	Swedish	Union	of	Tenants,	2016).	Even	before	the	regulatory	break,	however,	it	is	













doubled	 from	 4.7	 years	 to	 8.2	 years,	 while	 the	 number	 of	 people	 in	 the	 queue	 also	
increased	 markedly,	 by	 almost	 300%	 (Bostadsförmedlingen,	 2016).	 As	 of	 the	 31st	 of	
December	 2018,	 over	 600,000	 people	 are	 in	 the	 rental	 queue	 (Bostadsförmedlingen,	
2019).	It	is	noteworthy	that	subletting	property	remains	illegal	unless	sufficient	reasons	
are	provided	to	the	landlord,	meaning	the	threshold	is	set	relatively	high,	spurring	black	
market	 activity	 for	 rental	 housing	 (Boverket,	 2011).	 In	 terms	 of	 non-sublet	 rental	







Figure	 3.3	 clearly	 indicates	 that	 owing	 to	 the	 rental	 ceiling,	 and	 the	 fixed,	 completely	
inelastic	level	of	supply,	in	the	short-run,	there	will	be	a	shortage	of	housing	equal	to	the	
difference	between	qy	and	qx,	rather	than	equilibrium	at	a	higher	price,	py	(as	price	must	
remain	 at	 the	 rental	 ceiling).	 Indeed,	 this	 can	 also	 hold	 in	 the	medium	 and	 long-run,	
depending	on	the	extent	of	shifts	of	the	supply	curve,	which	have	proven	to	be	insufficient	
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The	 increasing	 length	 of	 the	 housing	 queue,	 as	 well	 as	 continually	 rising	 demand,	
demonstrates	this.			
	
The	 composition	 of	 the	 rental	 market	 can	 have	 negative	 impacts	 on	 marginalized	
migrants	 who	 cannot	 afford	 access	 to	 the	 second-hand	 market	 that	 arises	
(Socialstyrelsen,	2010),	but	who	have	been	unable	 to	queue	as	well.	This,	 in	 turn,	 can	
serve	 to	 reinforce	 trends	of	 segregation	and	create	social	 tension	 (Öst	et	al.,	2014),	as	
some	groups	appear	 to	be	 favoured	by	 the	government	 in	being	allowed	 to	effectively	
‘skip’	 the	 rental	queue,	which	 could	be	 the	only	way	 to	 effectively	 ‘’break	 through	 the	
housing	 career	 ladder’’	 (Magnusson	 Turner	 and	Hedman,	 2014;	 p.3).	 Indeed,	 in	 some	




Such	decisions	can	serve	 to	 frustrate	 relationships	between	natives	and	migrants,	 and	
















The	 other	 form	 of	 housing	which	 is	 relatively	 unique	 to	 the	 Swedish	 housing	market	
consists	 of	 private	 housing	 cooperatives.	 Private	 housing	 cooperatives	 stem	 from	 the	
Swedish	 government’s	 socialist	 ‘’People’s	 Home’’	 policies,	 which	 were	 popularized	 as	
early	 as	 the	 1930s	 (Jörnmark,	 2005).	 In	 a	 private	 housing	 cooperative,	 housing,	most	
commonly	in	the	form	of	apartments	in	an	apartment	complex,	is	owned	collectively	by	
different	 people.	 All	 tenants	make	 a	 payment	 to	 the	 housing	 association	 every	month	
which	 covers	 interest	 and	 amortisation	 expenses	 as	 well	 as	 operating	 expenses	 and	
maintenance,	and	any	major	changes	to	the	property	must	be	approved	by	the	housing	
association.	 Despite	 this,	 a	 full	 purchase	 price	 is	 still	 paid	 upon	 acquiring	 the	 asset,	












of	 public	 rental	 housing	 into	 market-based	 (cooperative)	 housing…	 inviting	 public	
housing	residents	to	buy	their	dwellings’’	(Andersson	and	Turner,	2014;	p.6),	where	the	
majority	of	people	 in	a	given	housing	association	were	 in	 favour	of	 this.	Currently,	 the	
private	housing	cooperative	market	is	steadily	growing	and	is	set	to	overtake	the	rental	
market	 in	 the	 coming	 decades	 (SCB,	 2018).	 This	 can,	 in	 part,	 be	 attributed	 to	 the	
aforementioned	 growing	 prominence	 of	 rental	 housing	 being	 converted	 into	 private	




















































































higher	degree	 than	native-born	citizens	 (see	also	Section	3.3).	 In	 the	Swedish	 context,	
Malmberg	 et	 al.	 (2013)	 and	 Bevelander	 (2011)	 find	 that	 migrant	 status	 is	 a	 clear	
determinant	of	position	on	the	housing	market,	with	migrants	disproportionately	being	
either	 in	 the	 rental	market	 or	 private	 housing	 cooperative	market,	 often	 second-hand	
renting	(the	role	of	refugee	placement	policy,	highlighted	in	Section	3.3,	is	also	likely	to	be	
relevant	 here).	 However,	 it	 is	 also	 found	 in	 a	 different	 study	 that	 ‘’demographic	 and	
socioeconomic	factors	cannot…	fully	account	for	the	differences	found	between	Swedes	
and	immigrant	groups	such	as	Africans	and	Eastern	Europeans’’	(Bråmå	and	Andersson,	
2010;	 p.21).	 Indeed,	 background	 is	 one	of	 the	more	 relevant	 variables	 in	 determining	













further	 alternative	 forms	of	 housing	 such	 as	modular	housing,	 government-sponsored	
subleasing	 of	 private	 homes,	 formalized	 refugee	 camps	 in	 e.g.	 container	 or	 mobile	
housing,	and	renting	out	of	holiday	homes,	were	introduced	(Migration	Board,	2017;	SvD,	















In	 Section	 2.1.1	 of	 Chapter	 2,	 the	 issue	 of	 estimation	 issues	 and	 endogeneity	 were	
highlighted.	Further	sources	of	endogeneity	are	also	present	in	the	Swedish	context.	This	
includes,	for	instance,	the	fact	that	many	refugees	(and	some	other	migrants)	are	not	able	
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as	well	as	some	smaller	urban	areas,	have	 taken	much	 larger	proportions.	Despite	 the	
absolute	numbers	of	refugees	being	lower	than	in	major	cities,	this	could	indicate	stronger	













that	 this	 typically	 results	 in	 refugees	 being	 placed	 in	 areas	 where	 unemployment	 is	
highest,	 labour	 market	 opportunities	 are	 limited,	 and	 where	 the	 change	 in	 the	
demographic	and	social	composition	of	the	population	is	high.	This	has	led	to	an	increase	
in	 segregation,	 with	 municipalities	 where	 the	 Migration	 Board	 does	 not	 have	 much	
housing,	or	where	housing	is	too	expensive	for	refugees	to	afford,	having	taken	close	to	
no	 refugees	 at	 all.	 Meanwhile,	 other	 municipalities,	 often	 in	 already	 marginalised	 or	
peripheral	 areas	 (such	 as	 some	 previously	marginalized	major	 city	 suburbs,	 or	 rural,	
isolated	regions)	have	 taken	 in	a	 larger	share	of	 refugees	 (see	Figure	3.5).	 Indeed,	 the	
Swedish	government’s	refugee	placement	policy	changed	substantially	towards	the	end	
of	the	refugee	crisis,	in	a	de-facto	relaxation	of	rules,	allowing	refugees	to	be	able	to	choose	
their	 residential	 location	 within	 Sweden	 rather	 than	 being	 assigned	 to	 one	 by	 the	
government,	 if	 they	 have	 the	 means	 and/or	 ability	 to	 locate	 their	 own	 housing	
(Parliament,	 2010;	 Parliament,	 2016).	 Though	 this	 has	 increased	 the	 percentage	 of	
refugees	 living	 in	 owner-occupied	housing	 somewhat	 on	 arrival,	 as	most	 refugees	 are	
unable	 to	 afford	 their	 own	 housing,	 between	 60-80%	 continue	 to	 rely	 on	 housing	
provided	by	the	government	(Migrationsverket,	2016).	
62	
If	 the	placement	of	 refugees	 and	migrants	 could	be	 assumed	 to	be	quasi-random	or	 a	
natural	experiment,	then	the	issue	of	endogeneity	would	be	more	limited.	However,	the	
evidence	 presented	 through	 legislation,	 policy,	 and	 literature	 above	 underlines	 that	




(2016),	 find	 that	 in	 Germany,	 where	 a	 similar	 dispersal	 policy	 is	 used,	 the	 impact	 of	
refugees	 on	 the	 local	 economy	 is	 typically	 underestimated.	 Further,	 though	 refugee	
placement	policy	 likely	would	constitute	a	strong	instrument	 if	 the	above	assumptions	
are	satisfied,	it	would	only	apply	to	refugee	migration,	while	this	thesis	considers	a	wider	
range	of	migration	types.	Indeed,	a	further	source	of	endogeneity,	namely	other	migrants	



















and	 thus	potentially	 lowering	 their	 relative	 impact	 per	 capita	 on	housing	markets	 (as	
refugees	 take	 less	 housing	units	 per	 refugee).	 This	 difference	 in	 impact	 is	 also	 clearly	
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is	 available	 housing,	 though	 not	 necessarily	 in	 urban	 environments	 (Wennström	 and	
Öner,	2015).	Length	of	stay	 in	housing,	however,	may	be	 longer	 for	refugees,	owing	to	
their	intent	to	permanently	settle	in	Sweden,	which	may	not	be	shared	by	labour	migrants	
–	 although	 equally,	 refugees’	 desire	 to	 move	 away	 from	 allocated	 housing,	 to	 other	
settings,	may	impact	this	(Migrationsverket,	2016).	In	general,	these	trends	mean	that	a	
larger	 impact	of	 labour	migrants	on	 the	housing	market	would	be	 expected	overall	 in	
Sweden.	 This	 is	 particularly	 true	 for	 labour	 migrants	 from	 affluent	 countries,	 and	
especially	in	major	cities	and	smaller	urban	areas,	while	refugees	are	less	likely	to	have	
as	 strong	 an	 impact	 in	 those	 areas.	 However,	 the	 relatively	 larger	 scale	 of	 inflows	 of	
refugee	migrants,	and	labour	migrants	from	less	affluent	countries,	as	compared	to	labour	







generally	 likely	 to	 constitute	 proportionally	 cheaper	 housing	 than	 owner-occupied	







starting	 capital.	 Hence,	 these	 asset	 classes	 are	 generally	 likely	 to	 attract	 a	 different,	
generally	 less	affluent	class	of	migrant	 than	owner-occupied	housing,	on	average.	This	
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In	2016,	 377,981	native	 Swedes	moved	within	 the	 country	beyond	 their	municipality,	
while	292,778	foreign-born	migrants	made	similar	moves	(SCB,	2017).	This	is	despite	the	
fact	that	the	number	of	native	Swedes	in	Sweden	is	approximately	eight	times	larger	than	
that	 of	 foreign-born	 migrants.	 Although	 this	 disregards	 moves	 within	 any	 given	
municipality,	where	Swedes	make	up	198,172	of	migrations,	and	foreign-born	migrants	















of	 which	 is	 exogenously	 driven	 by	 push-factors	 in	 the	 regions	 of	 origin,	 is	 therefore	




is	 important	 to	 also	 acknowledge	 directly	 that	 the	 human	 capital	 differences	 among	
migrant	groups	could	indirectly	serve	to	influence	their	motivations	to	migrate,	and	thus	
also	their	ultimate	impact	on	the	housing	market.	Eichholtz	and	Lindenthal	(2014)	find	
that	 in	 the	 context	 of	 domestic	 demand	 in	 England,	 human	 capital	 is	 a	 key	 driver	 of	
housing	demand.	To	some	degree,	it	could	therefore	also	be	theorized	that	human	capital	
is	 an	 underlying	 factor	 influencing	 the	 scale	 of	 impact	 of	 migration	 on	 house	 prices,	









































Sweden	 8,055,559	 21.06%	 60.74%	 48.36%	 74.52%	 61.99%	 50.05%	
EU	 483,012	 33.08%	 65.29%	 43.25%	 69.85%	 67.06%	 47.08%	
Europe		 155,500	 30.50%	 68.16%	 48.20%	 61.51%	 78.36%	 45.77%	
Africa	 123,291	 47.30%	 50.11%	 34.95%	 64.70%	 85.52%	 53.12%	
S.	&	C.	Am	 76,355	 49.65%	 72.09%	 55.62%	 68.70%	 87.42%	 48.92%	
N.	Am	 20,943	 38.29%	 67.47%	 41.57%	 87.90%	 72.09%	 52.27%	
Asia	 474,193	 42.29%	 56.40%	 41.22%	 65.58%	 86.90%	 49.64%	
Oceania	 4,716	 42.56%	 70.02%	 52.10%	 79.38%	 86.85%	 64.82%	
Source:	Eurostat	(2011)	
	
Table	 3.2	 highlights	 the	 human	 capital	 differences	 between	 migrants	 coming	 from	
different	continents.	Of	native	Swedes,	only	approximately	21%	live	in	urban	areas	with	





with	a	percentage	of	42%,	are	more	 likely	 to	 find	 themselves	 in	 larger	cities.	 It	 is	also	
possible	 there	 is	 some	 correlation	 to	 education	 –	 as	with	 the	 exception	 of	 Caribbean,	
South,	or	Central	American	migrants,	who	are	the	highest	educated	group,	the	two	least	
educated	groups,	Africa	(50%)	and	Asia	(56%),	also	move	most	to	larger	conurbations.	














indication	 of	 lack	 of	 integration	 of	 African	migrants,	 although	 issues	with	 regard	 to	 a	
generally	 younger	 age	 structure	 of	 this	migrant	 group	 could	 also	 explain	 some	 of	 the	
disparities	in	results	found	here.	In	order	to	counteract	this	issue,	to	some	degree,	it	is	





skilled	 occupations,	 while	 African	 migrants	 and	 Asian	 migrants,	 though	 below	 the	
Swedish	and	EU	average,	perform	considerably	better.	This	underlines	that	in	terms	of	
working	migrants	from	Asia	and	Africa,	the	disparities	are	not	as	large	when	compared	to	
other	migrant	 groups,	 or	 even	 to	 native	 Swedes.	 However,	 issues	with	 regard	 to	 low	
employment	 rates,	 high	 dependency	 rates,	 education	 deficiency	 and	 urban	 clustering,	
particularly	 among	 the	 migrants	 from	 these	 groups	 that	 are	 not	 employed,	 could	 be	
contributing	to	integration	difficulties.		
	
The	 differences	 highlighted	 in	 the	 tables	 above	 underline	 that	 the	 differing	 nature	 of	
migration	 flows	 from	 different	 regions	 are	 likely	 to	 result	 in	 differing	 impacts	 on	 the	
housing	market.	This	is	owing	to	where	migrants	choose	to	live,	and	their	ability	to	impact	
housing	 markets	 which	 is	 likely	 to	 vary	 depending	 on	 the	 demographics	 of	 migrant	






Building	on	 the	above	 introductions	 to	 the	housing	markets	and	migration	policy,	 it	 is	
useful	to	consider	current	trends	within	the	migration	and	housing	fields	in	Sweden	in	










although	 the	 sources	 of	 migration	 have	 transformed	 and	 evolved	 considerably	









to	 be	 drawn	 on	 the	 impacts	 of	 different	 forms	 of	 migration,	 which	 will	 increase	
applicability	 of	 analysis	 in	 a	 global	 context.	 Potential	 outcomes	 could	 include	 the	
identification	 or	 development	 of	 some	 common	 patterns	 or	 trends	 experienced	 or	












































































forms	 of	 migrants	 during	 certain	 time	 periods,	 e.g.	 by	 going	 through	 lengthy	 legal	
processes	or	the	like	(SCB,	2019).	Such	endogenous	policies	could	serve	to	confound	the	
















The	 patterns,	 shown	 in	 Figure	 3.7,	 are	 partly	 explained	 by	 government	 policy.	 As	
discussed	 in	 Section	 3.3,	 significant	 number	 of	 refugee	 arrivals	 (between	 60-80%	
depending	on	the	year)	do	not	live	in	their	own	homes,	and	are	instead	allocated	housing	
by	the	government.	This	housing	 is	typically	 in	areas	with	greater	housing	availability,	
 % change 




 < 40 
Figure	3.7:	Map	 showing	 change	 in	 foreign-born	 in	 Sweden	between	2000	and	2015.	
Source	of	Data:	SCB,	2016.	
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municipalities	 where	 municipality-provided	 housing	 is	 otherwise	 lacking	
(Migrationsverket,	2018;	also	discussed	in	Section	3.3).	This	can	be	seen	clearly	in	Figure	























improved	 prospects,	 there	 limited	 evidence	 of	 the	 expected	 north-south	migration	 of	
refugees,	or	any	overreliance	on	major	cities	(SCB,	2017).	This	sends	positive	signals	in	
 Change in % 



















decreased	 in	most	 areas	 over	 time.	 This	 further	 underlines	 the	 relevance	 of	 studying	





interesting	 evolution	 in	 terms	 of	 house	 prices	 over	 time.	 Indeed,	 the	 under-supply	 of	
housing	in	many	major	cities	has	been	chronic	for	a	number	of	decades,	a	situation	which	
eventually	led	to	changes	in	planning	and	building	regulations	in	2011.	The	intention	was	
to	 simplify	 the	 development	 process,	 in	 order	 to	 curb	 house	 price	 appreciation	






(Andersson	 and	 Turner,	 2014).	 Meanwhile,	 historic	 housing	 programmes	 such	 as	 the	





an	 increased	 level	 of	 socio-economic	 residential	 segregation	 (Andersson	 and	 Kährik,	
2015;	Östh	et	al.,	2018).	Indeed,	house	prices	are	strikingly	different	in	different	parts	of	






















in	 Northern	 Sweden,	 with	 a	 successful	 outdoor	 recreation	 industry,	 and	 a	 significant	
migrant	population.				
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Figure	3.11:	Change	in	percentage	of	
migrants	 (non-refugees)	 living	 in	
rental	 housing	 between	 2000	 and	
2015.	Source	of	data:	SCB,	2016	
Figure	 3.12:	 Change	 in	 percentage	 of	
refugees	living	in	rental	housing	between	
2000	and	2015.	Source	of	data:	SCB,	2016.	
Figure	 3.13:	 Change	 in	 percentage	 of	 migrants	
(non-refugees)	 living	 in	 private	 housing	
cooperatives	 between	 2000	 and	 2015.	 Source	 of	
data:	SCB,	2016	
Figure	 3.14:	 Change	 in	 percentage	 of	 refugees	







Figure	3.11	shows	that	 in	general,	 the	amount	of	migrants	 living	 in	rental	housing	has	










to	 signal	 a	 change	 in	 policy,	 where	 refugees	 are	 allocated	 housing	 in	 private	 housing	













housing	 policy	 selection;	 with	 private	 housing	 cooperatives	 seemingly	 becoming	
particularly	 more	 popular	 in	 major	 cities,	 while	 rental	 housing	 has	 seen	 stronger	
increases	 in	 importance	 in	 other	 regions.	 It	 is	 clear	 that	 further	 study,	 attempting	 to	












cities.	 The	 impact	 of	 some	 refugees	 choosing	 or	 feeling	 forced	 to	 share	 housing	with	
others	in	a	form	of	crowding	effect	likely	also	plays	into	these	trends	and	must	be	kept	in	
mind.	Since	the	rental	market	 in	effect	 functions	as	a	social	net	 in	the	Swedish	context	
(Bengtsson,	 1994),	 this	 could	 serve	 as	 an	 indication	 that	 the	 social	 net	 is	 increasingly	
likely	 to	 be	 compromised,	 or	 at	 the	 very	 least	 compressed,	 in	 the	 future.	 Crowding	
measures	 to	 combat	 growing	 issues	 of	 homelessness	 and	 couchsurfing	 may	 have	 to	
become	 a	 reality.	 Beyond	 this,	 the	 large	 cost	 of	 housing	 refugees	 in	 private	 housing	
cooperatives	in	major	cities	(as	many	are	unlikely	to	be	able	to	afford	access	to	e.g.	the	
Stockholm	 private	 housing	 cooperative	 market	 on	 their	 own,	 while	 rental	 supply	






















strict)	 policy	 changes	 in	 other	 destination	 countries.	 This	 highlights	 that	 not	 only	 are	
policies	in	the	target	country	relevant,	but	policies	in	alternative	countries	matter,	too.		
	
As	 a	 result,	where	 possible,	 the	 Swedish	 experience	 of	migration	 and	 housing	will	 be	
compared	with	that	which	has	been	experienced	in	other,	comparable	contexts.	In	order	
to	do	this,	this	thesis	takes	the	examples	of	Norway,	Finland,	and	Denmark,	countries	that	
much	 like	 Sweden	 have	 not	 been	 analysed	 to	 any	 significant	 degree	 in	 this	 context	
previously.	These	countries	all	border	Sweden,	and	are	historically	and	institutionally	the	
most	 similar	 countries	 to	 Sweden	 in	 the	 world	 (Brochmann	 and	 Hagelund,	 2012),	
alongside	Iceland,	which	will	not	be	analysed	owing	to	its	small	population	size.		
	










The	 Finnish	 housing	 market	 differs	 from	 both	 the	 Swedish	 and	 Norwegian	 housing	
markets,	and	is	the	least	similar	to	Sweden	in	the	Nordic	context.	Most	housing,	regardless	
of	whether	it	is	detached,	terraced,	or	an	apartment,	is	owner-occupied.	However,	there	
are	 other	 asset	 types	 that	 are	 relatively	 popular,	 including	 socially	 rented	 or	 state	
subsidised	 housing,	 known	 as	 ARAVA	 housing	 (Ruonavaara,	 1996).	 There	 is	 also	 an	
almost	 identical	 asset	 to	 private	 housing	 cooperatives,	 owing	 in	 part	 to	 the	 country’s	
shared	histories	(Berglund,	2017).	Indeed,	the	rental	market	was	previously	also	similar	
to	the	Swedish	rental	market,	with	a	rental	queuing	system	and	rent	controls	 in	place;	








In	 terms	 of	 its	 housing	 market,	 Denmark	 is	 also	 not	 entirely	 similar	 to	 its	 Nordic	
neighbours.	The	owner-occupier	market	does,	predictably,	function	as	in	most	countries	
worldwide.	The	Danish	market	does	also	have	a	 form	of	private	housing	cooperatives,	
similarly	 to	 Sweden.	 Much	 like	 in	 Sweden,	 these	 can	 have	 wildly	 ranging	 monthly	
payments,	 depending	 on	 the	 quality	 of	 housing	 and	 financial	 status	 of	 the	 housing	
cooperative.	However,	unlike	in	Sweden,	they	are	not	traded	openly	on	the	free	market,	
with	prices	instead	being	based	on	the	property	value	and	economy	of	the	private	housing	





































have	 accepted	 closer	 to	 60%,	 and	 Finland	 has	 accepted	 a	markedly	 lower	 percentage	
(Eurostat,	2017).	As	such,	it	is	clear	that	Sweden	has	taken	more	refugees	than	the	other	
Nordic	 countries,	 although	 it	 is	 also	 clear	 from	 Figure	 3.15	 that	 all	 three	 countries	
outperform	the	EU	average	by	some	margin.		
	













































received	 more	 than	 double	 the	 amount	 of	 migrants	 that	 Norway	 and	 Denmark	 have	
received,	and	triple	that	of	Finland,	when	adjusted	for	population	(SSB,	2017;	SCB,	2017;	
DST,	2017;	Tilatokeskus,	2017).	Finland	has	historically	been	the	least	popular	of	the	four	







and	 policy	 differences	 between	 otherwise	 similar	 countries	 affect	 the	 relationship	
between	 migration	 and	 housing	 in	 practice.	 This	 should	 help	 to	 inform	 analysis	 on	
migration	and	housing	markets,	 clarifying	whether	certain	 trends	seen	 in	 the	Swedish	
case	 are	 occurring	 as	 a	 result	 of	 factors	 unique	 to	 Sweden,	 or	whether	 it	 is	 common	























Given	the	human	decision-making	factor	 inherent	to	any	discussions	of	migration,	 it	 is	
quite	 natural	 that	 many	 of	 the	 conceptual	 trends	 centre	 primarily	 on,	 and	 influence,	
migration.	Migration	spikes	(or	any	migration	in	general,	but	spikes	are	likely	to	produce	
the	clearest	impacts)	in	the	form	of	refugees,	family	reunification	migrants,	EU	migrants,	












reunification	migrants	 are	 also	 likely	 to	be	 affected,	 though	 in	 a	different	way.	This	 is	
because	 of	 the	 increased	 autonomy	 that	 the	 three	 aforementioned	 groups	 have	 in	
choosing	 their	 settlement	 location,	 compared	 to	 refugees	 and	 family	 reunification	
migrants.	 The	 latter	 groups	 are	more	 tied	 to	 certain	 locations,	 both	 owing	 to	 refugee	
placement	policy	instituted	by	the	government,	but	also	social	networks	and	more	limited	
labour	 market	 opportunities	 and	 incomes	 dictating	 and	 influencing	 feasible	 location	
decisions.	 Indeed,	 in	 Sweden,	many	 refugees	 attempt	 to	move	within	 the	 first	 year	 of	
residence	 in	Sweden,	but	not	necessarily	 to	a	major	 city,	with	between	25%	and	50%	
(depending	 on	 the	 year)	 choosing	 to	 instead	 find	 their	 own	 housing	 through	 social	
networks,	 often	 migrating	 to	 where	 other	 migrants	 of	 similar	 origins	 have	 migrated	
previously,	based	on	network	effects.	After	5	years,	70%	of	refugees	 live	 in	apartment	
blocks	 with	 a	 low	 share	 of	 high-income	 residents	 (SCB,	 2017).	 Further,	 regardless	 of	





resulting	 in	 the	 crowding	 out	 of	 certain	 groups	 into	 other	 locations.	 In	 most	 cases,	
refugees	and	family	reunification	migrants	are	the	groups	that	one	would	expect	to	be	
crowded	 out,	 owing	 to	 their	 generally	 more	 limited	 purchasing	 power.	 However,	
government	 policy	 such	 as	 separate	 rental	 queues	 (discussed	 in	 Section	 3.1	 and	 3.3),	
resulting	primarily	from	pressure	placed	on	existing	institutional	structures	by	migrant	
groups,	as	well	as	refugee	placement	policy	and	other	initiatives	can	serve	to	shift	this	
balance	 to	 a	 certain	 degree.	 Even	 still,	 as	mentioned	 earlier,	 government	 policy	 often	
results	 in	 refugees	 being	 placed	 in	 unfavourable	 areas	 with	 regard	 to	 labour	 market	
opportunities	 (Wennström	 and	Öner,	 2015),	meaning	 this	 balancing	 process	 does	 not	





















Nevertheless,	 incidence	 of	 inter-migrant	 competition	 does	 have	 clear	 links	 to	 housing	
market	segmentation.	Many	lower-income	migrants	are	generally	more	likely	to	rely	on	
rental	 housing	 than	 richer	migrants,	 who	 tend	 toward	 owner-occupied	 housing,	 with	
private	housing	cooperative	housing	appealing	to	both	groups	(SCB,	2017).	Nevertheless,	
the	lowest	income	migrants	are	unlikely	to	be	able	to	afford	anything	other	than	rental	
housing,	meaning	 rental	queue	policies	as	well	 as	housing	 reform	have	an	abnormally	
large	impact	on	these	groups.	This	includes	both	separate	rental	queues	that	can	benefit	
these	 groups,	 but	 also	 e.g.	 the	 increasing	 incidence	 of	 rental	 to	 private	 housing	
cooperative	conversions,	both	where	residents	of	completed	rental	housing	units	initiate	
this	process,	as	well	as	in	terms	of	decision-making	in	the	development	stage	by	housing	
developers	 (Andersson	 and	 Turner,	 2014).	 This,	 in	 turn,	 results	 in	 rental	 housing	
becoming	more	concentrated	to	more	deprived	areas,	and	increasingly	eroded	in	others,	
which	can	serve	to	reinforce	economic	and	housing	disparities.	Indeed,	the	very	nature	of	
the	 differences	 between	 housing	 markets	 could	 also	 serve	 to	 influence	 trends.	 This	





























Further,	 the	 role	 of	 policy	 changes	 naturally	 also	 affects	 these	 dynamics.	 Policy	
incentivizing	the	building	of	housing,	such	as	the	Planning	and	Building	Law	Legislation	
2011,	 naturally	 plays	 a	 role	 in	 this	 regard,	 resulting	 in	 the	 changing	 of	 the	 degree	 of	
impacts	 of	 migration	 on	 the	 housing	market.	 However,	 a	 lack	 of	 control	 over	 certain	
migration	flows	(internal	and	EU	labour	migration),	as	well	as	a	lack	of	policy	changes	in	
order	to	control	migration	flows	(other	labour	migration,	refugee	migration)	until	very	
recently,	 is	 likely	 to	 result	 in	 increased	 impacts	 of	 migration	 on	 the	 housing	market.	








upon	 moving	 (Migrationsverket,	 2017).	 Further,	 labour	 migration	 reforms	 were	 also	
conducted,	 making	 it	 easier	 for	 employer-driver	 labour	 migration	 efforts	 to	 be	
undertaken	 (Migrationsverket,	 2017).	 Hence,	 clearly	 the	 role	 of	 policy	 is	 not	 to	 be	
underestimated,	 and	 throughout	much	 of	 recent	 history,	 up	 until	 recent	 tightening	 of	
migration	policy	following	the	refugee	crisis,	Sweden’s	migration	policy	has	been	fairly	











are	 often	 primarily	 non-economic	 and	 instead	 e.g.	 life	 course	 related	 (Thomas,	 2018;	






































owner-occupied	housing	would	diverge	substantially	 from	those	 found	 internationally.	




















3.1	of	Chapter	3,	 as	well	 as	 in	 that	 chapter	more	generally,	 Swedish	major	 cities	have	










was	 conducted	 in	 the	Chinese	 context	 (Wang	et	al.,	 2017),	which	given	 the	 size	of	 the	
country	 is	 unlikely	 to	 be	 transferrable	 to	 most	 other	 countries.	 Third,	 analysis	 is	
conducted	 with	 geographical	 segmentation,	 by	 differentiating	 municipalities	 by	 their	
characteristics	into	major	cities,	smaller	urban	areas,	and	rural	areas.	This	will	allow	me	
to	 identify	 the	 impacts	 of	 migration	 in	 specific	 geographical	 contexts.	 Finally,	
international	migration	will	be	broken	down	into	labour	migration,	family	reunification	




















shift-share	 instrument,	data	 from	1984	 is	used,	 the	earliest	 year	 for	which	 the	data	 is	
available.	The	analysis	includes	284	municipalities,	with	six	municipalities	omitted	due	to	














those	 with	 Swedish	 background,	 are	 likely	 to	 be	 highly	 relevant	 to	 many	 forms	 of	
migrants.	What	should	be	noted,	however,	is	that	the	homes	covered	by	the	data	may	be	
















The	data	on	house	prices	 is	 collected	by	SCB,	and	builds	on	data	 taken	 from	 the	Land	
Surveying	Authority.	Any	market-based	property	purchase/sale	has	to	be	reported	to	the	










born	 residents	 divided	 by	 the	 total	 population	 in	 the	municipality,	 is	 taken	 from	 SCB	
(2016).	The	data	records	the	number	of	foreign-born	residents	living	in	each	municipality	
on	 31	 December	 of	 every	 year.	 In	 some	 of	 the	 models	 the	 migration	 variable	 is	
disaggregated	by	country	of	origin/migration	motive,	and	data	for	this	is	taken	from	the	
Migrationsverket	database.	Given	the	significant	changes	from	year	to	year	in	flows	from	
different	 countries	 within	 the	 same	 regional	 groups	 (e.g.,	 Asian,	 Latin	 American,	 or	
Eastern	 European	 countries),	 the	 analysis	 makes	 use	 of	 grouped	 data	 based	 on	 the	
following	 categories:	 refugees,	 family	 reunification	 migrants,	 and	 labour	 migrants	
(includes	labour,	EU	and	student	migrants)1.	Data	on	internal	migration	is	also	taken	from	
SCB	(2016),	and	captures	the	gross	number	of	new	Swedish-born	residents	originating	in	













follows:	 (a)	 income	 is	 the	median	 annual	 household	 income	 in	 each	municipality;	 (b)	
employment	is	the	employment	rate	of	the	working	age	population;	(c)	area	is	the	size	in	
hectares	of	each	municipality	(d)	reported	crime	rate	is	the	number	of	crimes	committed	
per	1,000	residents	 in	1984;	 (e)	bachelor’s	degree	 is	 the	percentage	of	 the	population	
aged	25-64	with	a	bachelor’s	degree	 in	1984;	and	 (f)	new	housing	stock	 is	 the	annual	
number	 of	 new	 housing	 units	 of	 any	 type	 completed	 in	 the	 municipality,	 per	 1,000	
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used	 an	 instrumental	 variables	 (IV)	 approach,	 in	 order	 to	 overcome	 the	 problem	 of	
endogeneity,	discussed	 in	Section	2.1.1	of	Chapter	2.	 In	many	cases,	 their	 results	have	
differed	slightly	from	those	obtained	using	OLS,	and	thus,	this	is	an	appropriate	approach	
here,	too.	Although	other	IV	approaches	have	been	used	in	the	literature	by	e.g.	Gonzalez	
































is	 the	number	of	 foreign-born	 in	a	given	municipality	 in	1984,	and	,-*+,-,.,%/01 	is	 the	
total	number	of	foreign-born	in	Sweden	in	1984.		
	
The	 shift-share	 instrument	 approach	 outlined	 above	 relies	 on	 a	 couple	 of	 important	
assumptions.	First,	there	must	be	no	further	dynamic	adjustment	effects	resulting	from	



















preferred	 locations	 of	 migrants	 from	 different	 countries	 of	 origin,	 rather	 than	 high	
concentrations	for	all	countries	of	origin	in	the	same	places	(such	as	in	the	largest	cities).	
This	 requirement	 is	 again	 satisfied	 in	 the	 case	 of	 Sweden,	with	 the	 share	 of	migrants	
located	in	Stockholm	ranging	from	56%	for	migrants	from	Chile,	44%	for	migrants	from	
Poland,	 and	40%	 for	 those	 from	Australia,	 to	20%	 for	migrants	 from	Eritrea,	19%	 for	









both	 location-	 and	 time-period	 specific	 effects,	 in	 order	 to	 control	 for	 any	 remaining	
variation	 in	 the	 housing	 market	 across	 locations.	 In	 addition,	 and	 to	 allow	 for	






In	 a	 second	 step,	 I	 adjust	 the	 model	 in	 Equation	 4.1	 by	 adding	 and	 removing	 a	 few	
variables	of	 interest,	 to	 reflect	 the	 specificities	of	 the	Swedish	context,	 and	control	 for	






Swedish	 context	 (Section	 3.5	 of	 Chapter	 3),	 cross-municipal	 internal	 migration	 and	 a	
couple	 of	 supply-side	 variables	 (housing	 stock	 availability,	 and	 planning	 and	 building	
restrictions)	are	 included.	An	age	variable	 is	 also	 included	 to	 control	 for	demographic	
factors1.	 Although	 some	 of	 these	 variables	 slightly	 increase	 the	 risk	 of	 endogeneity	























with	 a	 bachelor’s	 degree	 in	 1984	 per	 10,000	 inhabitants,	 and	 the	 percentage	 of	 the	
population	aged	20-64	in	1984	
S!,#	is	a	set	of	supply-side	characteristics	of	location	k	and	time	t,	which	here	includes	new	






The	 adjusted	 model	 differs	 from	 the	 basic	 model	 further,	 as	 there	 are	 a	 number	 of	




































international	 migration	 variable2,	 potentially	 accentuated	 by	 the	 proximity	 of	 the	
destinations	to	the	origins,	leading	to	quicker	reactions	of	migration	flows	to	changes	in	
the	 economic	 characteristics	 of	 the	 destination	 regions.	 The	 logic	 is	 that	 past	 native	
migration	decisions	are	likely	to	also	influence	current	native	migration	through	similar	


















identified.1	 Indeed,	 a	 number	 of	 exogenous	 factors,	 such	 as	 establishing/relocating	
companies,	 changes	 to	 local	 income	 tax	 rates,	 changing	 cultural	 or	 social	 amenities	or	
conditions	 could	 serve	 to	 influence	 the	 likelihood	 of	 internal	 (and	 international)	
migrations	occurring.	This	exogenous	push	effect,	 in	conjunction	with	network	effects,	
help	to	ensure	identification	for	the	internal	migration	variable.	This	approach	has	been	




the	 net	 internal	 migration	 to	 all	 municipalities	 is	 not	 looked	 at,	 but	 instead	 only	 the	































run	 where	 the	 municipalities	 are	 grouped	 into	 local	 travel	 areas,	 which	 reduces	 the	
sample	 size	 from	 284	 to	 70.	 Although	 explicit	 tests	 for	 heteroscedasticity	 and	
autocorrelation	will	be	run	for	the	municipal	regressions,	taking	this	approach	also	allows	
to	check	for	spatial	autocorrelation.	This	could	otherwise	constitute	a	problem	in	larger	
metropolitan	 areas,	 where	 people	 regularly	 sleep	 in	 one	 municipality	 and	 work	 in	







differential	 impacts	across	different	 types	of	municipalities.	 In	order	 to	estimate	 these	
differential	 effects,	 I	 estimate	 the	 model	 separately	 for	 all	 urban	 municipalities	 (86	



























of	 migrants	 (regardless	 of	 origin),	 should	 trigger	 an	 appropriate	 supply	 response,	
bringing	prices	back	to	equilibrium.	Hence,	in	the	very	long	run,	it	is	unlikely	that	impacts	
of	migration	 are	 likely	 to	 stay	 the	 same.	 The	 role	 of	 supply	 constraints	 as	well	 as	 the	
relative	strength	of	demand	is	primarily	what	should	determine	when	prices	rise	back	to	









Further,	 analysis	 in	 this	 thesis	 was	 also	 conducted	 on	 the	 regional	 level,	 contrasting	
different	geographic	regions	and	accounting	for	regional	differences,	with	the	regions	of	











Götaland,	 Svealand,	 and	 Norrland	 forming	 the	 basis	 of	 analysis.	 However,	 owing	 to	 a	
relative	lack	of	interesting	results	and	space	constraints,	this	analysis	has	been	removed,	

















employment-related	 visas,	 and	 are	 likely	 to	 be	 both	 highly-skilled	 and	wealthier	 than	
other	groups	of	migrants.	Refugee	migrants	to	Sweden	tend	to	be	younger	and	less	skilled	
than	labour	migrants,	with	family	reunification	migrants	falling	somewhere	in	between	





By	 looking	 at	 the	 impacts	 of	migration	 segmented	 by	 their	 reason	 for	migration,	 and	
comparing	 these	with	 one	 another	 and	with	 Swedish-born	migration,	 it	 is	 possible	 to	
identify	how	different	groups	interact	with	the	rental	market.	This	could	highlight	impacts	






emphasis	on	 the	many	different	dimensions	of	migration	 that	can	potentially	 impact	a	







term	 responses	 to	 the	 migration	 shock	 (Jaeger	 et	 al.,	 2018),	 and	 that	 the	 resulting	
estimates	 are	 unlikely	 to	 correctly	 identify	 causal	 short-run	 effects,	 particularly	 if	 the	
distribution	of	migration	flows	across	regions	is	relatively	stable	over	time.	If	that	is	the	
case,	 the	error	 term	 includes	 indirect	 effects	due	 to	ongoing	 responses	of	 the	housing	
market	to	demand	shocks	resulting	from	previous	waves	of	migrants.	A	possible	solution	
is	to	include	several	lags	of	the	migration	change	variable,	with	the	corresponding	shift-

















































































Variable	 Mean	 Std.	Dev.	 Min	 Max	
House	Price	(2015)	(‘000	kr)	 1,810	 1,484	 307	 10,182	
Migrant	Population	(2015)	 5,878	 17,067	 244	 218,324	
Population	(2015)	 34,454	 70,693	 2,453	 923,516	
Income	(2015)	(‘000	kr	p.a.)	 237	 25	 189	 323	
Employment	(2015)		 16,548	 36,139	 1,108	 491051	
Reported	Crimes	(1984)	 8,246	 3,863	 2,110	 48822	
Temperature	(avg.	1961-1990	in	F)	 24	 6.5	 1	 33	
Humidity	(avg.	1961-1990)	(mm)	 52	 10.6	 28	 89	
Area	(hectares)	 143,816	 3,676	 871	 1,937,112	
Bachelor’s	Degree	(%,	1984)	 3.6%	 1.95%	 1.59%	 17.07%	







































































Year	fixed	effects	 Yes	 Yes	 Yes	 Yes	
Region	fixed	effects	 Yes	 Yes	 Yes	 Yes	
F-test	statistic	(for	instrument)	 	 31.043	 	 	
Observations	 4544	 4544	 4544	 4544	































The	 IV	 estimates	 are	higher	 than	 the	OLS	estimates	because	 the	 latter	 are	 affected	by	
negative	simultaneity	bias,	since	higher	house	prices	deter	migrants,	all	other	things	being	
equal.	The	OLS	estimates	capture	not	just	the	positive	effect	of	migration	on	house	prices,	
but	also	 the	negative	effect	of	house	prices	on	migration.	Generally,	 it	 is	clear	 that	 the	





























ARMA	 confirm	 robustness.	 This	 means	 a	 foreign-born	 increase	 equal	 to	 1%	 of	 the	



















































could	 reduce	 or	 increase	 the	 coefficient	 depending	 on	 whether	 migrant	 and	 native	
workers	are	complements	or	substitutes	in	the	labour	market).	This	can	be	seen	when	




foreign-based	migration	 variable	 from	 0.8%	 to	 1.2%	 is	 consistent	 with	 Swedish-born	
residents	moving	out	as	foreign-born	migrants	move	in.	This	also	suggests	more	general	
migrant	self-selection	and	sorting,	tending	to	push	up	prices.	As	shown	earlier	in	Table	
3.1,	 this	 is	 mainly	 due	 to	 movements	 out	 of	 the	 larger	 cities,	 and	 involves	 both	 an	
upskilling	of	the	population	in	the	larger	cities	(with	higher-skilled	foreign-	and	Swedish-
born	migrants	moving	 in,	and	 lower-skilled	Swedish-born	workers	moving	out),	and	a	







also	 positive,	 highly	 significant,	 and	 of	 a	 magnitude	 that	 is	 not	 too	 dissimilar	 to	 the	






The	 results	 for	 the	 remaining	 control	 variables	 in	 this	model	 are	 as	 expected.	 Higher	








here	 too,	 	 effects	 of	 migration	 are	 being	 underestimated,	 rather	 than	 overestimated.	




abnormally	 high	when	 compared	 to	 previous	 research.	 As	 such,	 while	 endogeneity	 is	
clearly	an	issue	in	the	analysis,	the	problems	it	poses	are	significantly	smaller	than	if	the	
reverse	 had	 been	 true	 and	 the	 coefficients	 had	 been	 overestimated	 (since	 the	 other	




To	ensure	 the	accuracy	of	 the	 IV	approach,	and	as	a	 robustness	 test,	 I	 run	OLS	and	 IV	
models	using	 five-year	averages	 for	 the	dependent	and	 independent	 change	variables,	
including	both	current	and	lagged	migration	effects	(see	Section	4.2.6).	I	also	follow	Jaeger	
et	al.	(2018)	in	including	both	short-term	and	long-term	migration	variables,	as	well	as	
changes	 rather	 than	 levels	 for	 some	 control	 variables.	 This	 ensures	 that	 variables	 are	
exogenous	and	that	the	IV	approach	functions	as	expected	and	is	not	being	distorted	by	
spatial	 impacts	 imposed	by	policy	changes.	The	results	are	shown	 in	Appendix	4.2	 (as	
mentioned	 in	 Section	 4.2.6)	 and	 generally	 confirm	 accuracy	 of	 the	OLS	 and	 IV	 results	
shown	 in	Table	4.4	and	Appendix	4.5.	This	shows	 that	 there	are	significant,	persistent	
effects	 on	 house	 prices	 resulting	 from	 both	 foreign-born	 and	 internal	 migration.	 In	








is	 essentially	 identical	 for	 both	 foreign-born	 and	 internal	migration	 (1.5%),	while	 the	








A	 further	 test,	 serving	 as	 a	 form	of	 sensitivity	 analysis,	 is	 run	 using	 local	 travel	 areas	
(defined	 as	 the	 broader	 commuting	 areas	 surrounding	 a	 conurbation)	 rather	 than	
municipalities	 (although	 only	 an	 OLS	 regression	 is	 run,	 owing	 to	 a	 lack	 of	 data	 not	
allowing	for	IV	testing)	to	run	the	regression.	This	thereby	reduces	the	sample	size	from	
290	 to	 70,	 in	 order	 to	 overcome	 any	 potential	 issues	 which	 may	 arise	 owing	 to	 the	





Moving	 on,	 in	 Table	 4.5	 I	 break	 down	 the	 adjusted	 model	 and	 apply	 it	 to	 different	





















Table	4.5	 shows	positive	effects	of	migration	on	house	prices	 in	both	urban	and	 rural	
municipalities,	and	that	the	effects	are	greater	for	foreign-born	migration	than	for	internal	


















































































F-test	statistic	(for	f-born	instrument)	 31.837	 33.471	 27.412	 29.540	
F-test	statistic	(for	i.	mig.	instrument)	 29.358	 26.517	 31.596	 27.692	
Year	fixed	effects	 Yes	 Yes	 Yes	 Yes	
Observations	 1376	 704	 672	 3168	























suggests	heightened	significance	of	 the	migration	variables.	This	does	not	hold	 for	 the	
rural	 scale	 however,	 where	 temperature,	 age	 and	 the	 housing	 stock	 become	 more	
significant	variables.	This	emphasizes	 the	 importance	of	 these	variables,	 and	 indicates	
that	migration	 is	 relatively	 less	 impactful	and	polarized	 in	 this	 context.	 Indeed,	on	 the	










































































































































F-test	statistic	(for	lab.	migrant	instrument)	 23.444	 24.475	 22.519	 19.464	 21.594	
F-test	statistic	(for	fam.	reun.	instrument)	 19.551	 17.616	 21.130	 15.090	 18.743	
F-test	statistic	(for	refugee	instrument)	 21.332	 20.542	 17.643	 23.470	 22.401	
F-test	statistic	(for	int.	migrant	instrument)	 28.367	 29.358	 26.517	 31.596	 27.692	
Year	fixed	effects	 Yes	 Yes	 Yes	 Yes	 Yes	
Observations	 4544	 1376	 704	 672	 3168	
R-Squared	 0.139	 0.363	 0.493	 0.306	 0.098	
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findings	 in	 the	 literature	 that	 have	 highlighted	 the	 key	 role	 played	 by	 labour	market	
opportunities	 in	 driving	 the	 migratory	 movements	 of	 the	 highly	 skilled	 (Niedomysl,	
2008). The	 observed	 patterns	 are	 therefore	 a	 result	 of	 the	 stronger	 labour	 market	
opportunities	 that	 present	 themselves	 to	 each	 of	 these	 groups	 in	 these	 particular	
municipalities,	due	to	the	respective	market	knowledge	and	network	effects	available	to	





(1.2%).	 This	 suggests	 the	 presence	 of	 significant	 supply	 constraints	 in	 these	 types	 of	
municipalities,	with	the	arrival	of	large	numbers	of	refugees	exerting	an	upward	pressure	














The	 results	 also	 suggest	 that,	 in	 terms	 of	 rural	 areas,	 the	 income	 of	 migrants	 is	
uncorrelated	with	the	magnitude	of	impact	on	house	prices.	Nevertheless,	an	increased	
refugee	presence	can	also	result	in	stimulus	to	the	local	economy,	as	well	as	reinforcing	
housing	 constraint	 issues,	 forcing	 native	 groups	 to	 purchase	more	 expensive	 housing.	
This	in	turn	sends	mixed	messages	regarding	the	true	impact	of	refugees	on	the	housing	




housing	market,	 away	 from	 these	 rural	 areas	 and	 into	 areas	where	 they	 are	 having	 a	
smaller	 impact,	 i.e.	 smaller	 urban	 areas	 or	 major	 cities.	 Alternatively,	 reallocation	 of	
refugees	into	areas	where	they	do	have	a	higher	impact	on	the	housing	market	is	also	an	




A	 couple	 of	 other	 impacts	 are	worth	 highlighting.	 Internal	migrants	 have	 a	 relatively	
uniform	 level	 of	 impact	 across	 the	 country	 (aside	 from	 in	major	 cities	 as	discussed	 in	
association	 with	 Table	 4.5),	 likely	 owing	 to	 inherent	 heterogeneity	 in	 this	 group.	










migrant	 groups,	 particularly	 labour	 or	 EU	 migrants,	 coupled	 with	 inter-migrant	
competition.	Nevertheless,	it	is	unlikely	to	be	completely	an	income	story,	owing	to	the	
discrepancies	 of	 certain,	 wealthier	 or	 more	 educated	 migrant	 groups	 having	 weaker	
impacts	 in	 some	 scenarios	 than	 the	 generally	 less	wealthy	 and	 less	 educated	 refugee	
group.	 The	 generally	 weaker	 impact	 of	 the	 family	 reunification	 migrant	 group	 is	
hypothesised	 to	 be	 a	 result	 of	 this	 group	 being	 partly	 families	 associated	with	 labour	
migrants,	 and	 thus	being	 likely	 to	have	a	 relatively	high	purchasing	power,	and	partly	
families	associated	with	refugees,	thus	being	less	likely	to	have	as	high	purchasing	power.	






income	of	 countries	of	origin.	Data	 for	all	 countries	of	origin	 is	not	available,	 and	as	a	
result,	the	chosen	areas	are	Norway,	Germany,	Great	Britain	(all	relatively	wealthy	and	
geographically	 close	 countries	 of	 origin),	 Poland,	 the	 former	 Yugoslavian	 states	
(geographically	 close,	 but	 poorer),	 Asia	 (all	 countries),	 and	 all	 refugees	 (regardless	 of	
country	of	origin).1	The	results	are	shown	in	Appendix	4.12.	The	results	show	that	overall,	
migrants	 have	 similar	 impacts	 regardless	 of	 country	 of	 origin	 income.	 However,	 in	
urbanised	areas,	high-income	migrants	have	relatively	stronger	 impacts,	while	 in	rural	
























analysis	 also	 explicitly	 accounts	 for	 internal	 migration,	 and	 disaggregates	 the	 overall	
effect	of	foreign-born	migration	into	the	effect	of	labour	migration,	family	reunification	
migration,	and	humanitarian	migration.	In	addition,	I	am	able	to	test	whether	the	effect	is	
stronger	 in	 urban	 municipalities,	 further	 disaggregated	 into	 large	 and	 small	 urban	
municipalities,	or	in	rural	areas.		
	
The	 results	 in	 general	 present	 a	 number	 of	 interesting	 findings.	 Overall,	 international	
migration	to	Sweden	has	a	positive	impact	on	house	prices,	behaving	similarly	to	internal	
migration. Generally	 stronger	 impacts	 in	major	 cities	are	 seen,	and	weaker	 impacts	 in	
rural	areas.	Interestingly,	the	impacts	of	international	migration	on	smaller	urban	areas,	
and	 of	 internal	 migration	 on	 major	 cities,	 are	 insignificant.	 Evidence	 suggesting	 a	
significant	displacement	effect	of	 Swedish-born	 residents	 is	 also	 found,	which	 relieves	
















than	 both	 labour	 migrants	 and	 Swedish-born	 internal	 migrants)	 is	 found	 to	 have	 a	
positive	effect	on	house	prices	in	small	urban	and	rural	areas	only,	with	the	effect	being	
particularly	 large	 in	 rural	 areas	 (2.5%).	 This	 is	 likely	 to	 be	 due	 to	 the	 Swedish	
government’s	refugee	placement	policy,	which	has	increased	housing	pressures	in	small	
urban	 and	 rural	 areas,	 driving	 up	 house	 prices	 in	 what	 are	 often	 peripheral	 and	





a	 somewhat	 uniform	 experience.	 Denmark	 and	 Norway	 have	 generally	 presented	
relatively	 similar	 trends	 to	 Sweden,	 with	 strong	 similarities	 found	 particularly	 in	 the	
impacts	of	migration	on	rural	areas	between	Sweden	and	Norway,	while	some	similarities	
are	also	found	in	impacts	of	migration	on	major	cities	and	smaller	urban	areas	between	
all	 three	 of	 these	 countries.	 These	 similarities	 could	 stem	 from	 a	 similar	 migrant	
experience	and	similar	policy	and	institutional	background,	though	could	equally	also	be	
a	result	of	similar	data	collection	and	presentation	techniques.	Finland,	meanwhile,	has	
been	 the	 least	 similar	 to	 Sweden	of	 the	 three	Nordic	 countries,	 and	also	has	not	been	
particularly	 similar	 to	 any	 of	 its	 Nordic	 counterparts.	 The	 country	 has	 seen	 generally	




the	 impacts	 of	 different	 forms	 of	migration	 on	 the	 housing	market,	 influenced	 by	 the	









































This	 chapter	 focuses	 on	 the	 impact	 of	 migration	 on	 house	 prices	 and	 rents	 on	 the	
alternative	 markets,	 i.e.	 the	 private	 housing	 cooperative	 market	 and	 rental	 market	
(introduced	more	fully	in	Sections	3.1	and	3.2	of	Chapter	3).1	The	chapter	utilizes	similar	























Figure	 5.1	 highlights	 that	 the	 amount	 of	 owner-occupied	 housing	 in	 Stockholm	










































richer	 foreign-born	migrants	are	 likely	 to	be	able	 to	afford	 this,	 for	many	such	groups	
preferences	may	be	for	larger	owner-occupied	housing	for	lifestyle	purposes	(Graversen,	






Owing	 to	 the	 pricing	 dimension	 outlined	 above,	 impacts	 could	 be	 expected	 to	 be	
particularly	 strong	 for	 internal	migrants,	 as	well	 as	 for	 foreign-born	 labour	migrants.	








constitutes	 the	 only	 form	 of	market	 in	 Sweden	 in	which	 apartments	 can	 be	 privately	
owned,	applicability	to	apartment	markets	worldwide	is	likely.		
	
As	 highlighted	 in	 section	 3.1	 of	 Chapter	 3,	 the	 rental	 market	 in	 Sweden	 is	 uniquely	










take	 on	 a	 rental	 market,	 meaning	 that	 its	 unique	 attributes	 could	 have	 distortionary	
impacts	when	compared	to	other	rental	markets.		
	
In	 terms	of	 the	rental	market,	some	previous	analysis	has	occurred	 in	other	countries,	
with	results	being	fairly	similar	to	those	seen	in	the	owner-occupier	market,	as	touched	
upon	in	the	literature	review	(Section	2.2	of	Chapter	2).	However,	conceptually	speaking,	
owing	 to	Sweden’s	uniquely	 functioning,	 largely	rent-regulated	market,	 it	 is	 likely	 that	
effects	will	diverge	in	terms	of	the	impacts	of	migration	on	the	rent,	with	impacts	being	
smaller.	Even	still,	logically,	and	following	on	from	Chapter	4,	it	would	seem	likely	that	a	
positive	 relationship	 would	 manifest.	 This	 is	 owing	 to	 both	 the	 results	 found	 in	 the	
previous	literature,	as	well	as	the	fact	that	conceptually,	an	influx	of	people	should	impact	










The	 fact	 that	 certain	 forms	of	migrants	have	been	allowed	 to	 skip	 the	 rental	queue	 in	
certain	scenarios	(see	Chapter	3)	also	underlines	that	impacts	of	foreign-born	migration,	
and	 refugees	 in	 particular,	 could	 be	 expected	 to	 be	 particularly	 strong.	 Nevertheless,	
relatively	 stronger	 knowledge	 of	 the	 intricacies	 of	 the	 rental	 market	 among	 internal	
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migrants	 means	 that	 internal	 migrants	 could	 also	 have	 strong	 impacts.	 Impacts	 are	
expected	to	be	strongest	 in	major	cities,	where	the	rental	market	 is	more	popular	and	
concentrated,	 and	where	 the	 lack	 of	 housing	 has	 been	 a	more	 prominent	 issue	 (SCB,	
2019).		
	
Including	 explicit	 analysis	 on	 the	 rental	 queue,	 in	 addition	 to	 the	 rental	 market,	 is	
interesting	 as	 price/rental	 levels	 may	 deprecate	 slowly	 during	 crises,	 because	 of	 the	
resulting	fall	in	liquidity	and	quantity	of	sales	(as	sellers	attempt	to	attain	higher	prices	
or	rents	than	the	deprecating	market	rate)	(Belke	et	al.,	2010).	This	means	that	prices	or	
















more	 than	 50%	of	 Swedish	GDP	 growth	 over	 the	 past	 few	 years	 (Newsec	 2018).	 The	
region	has	Sweden’s	highest	population,	median	 income,	 tertiary	education	 levels,	and	
rate	 at	which	new	enterprises	 are	 formed,	 and	 the	 second	 lowest	unemployment	 rate	
(SCB,	2018).	Indeed,	 in	terms	of	transaction	volume	on	the	real	estate	market,	close	to	
50%	of	transactions	do	take	place	in	Stockholm	or	its	surrounding	areas,	both	when	it	
comes	 to	 major	 commercial	 transactions,	 and	 more	 small-scale	 residential	 moves	
(Newsec,	2018).	The	economic	dominance	of	Stockholm	can	be	compared	to	many	other	
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richest,	 Östermalm,	 have	 an	 average	 annual	 income	 of	 468,000kr,	 approximately	 two	
times	as	much	(USK,	2016).	Further,	 the	amount	of	people	with	foreign	background	in	
Rinkeby-Kista	is	81%,	while	in	Östermalm	it	is	20%	(USK,	2016).	Looking	into	the	impacts	
of	migration	on	housing	 in	 these	neighbourhoods,	 as	well	 as	others,	 is	 likely	 to	 reveal	
interesting	trends	to	study	in	depth.		
	
Stockholm	is	also	particularly	relevant	 for	study	 in	 this	section	given	that	many	of	 the	
neighbourhoods	 in	 Stockholm	 consist	 primarily	 of	 alternative	 housing,	 i.e.	 private	
housing	cooperatives	or	rental	housing,	rather	than	owner-occupied	housing.	Indeed,	as	
highlighted	in	Figure	5.1,	in	Stockholm	municipality,	49%	of	housing	is	made	up	of	rental	
housing,	 while	 43%	 is	 private	 cooperative	 housing,	 with	 the	 remainder	 consisting	 of	













where	 this	 type	 of	 housing	 makes	 up	 over	 90%	 of	 the	 housing	 market.	 A	 market	 so	
dominated	by	alternative	forms	of	housing	to	owner-occupied	housing	could	display	very	
interesting	trends.	In	general,	Stockholm	also	exhibits	many	of	the	trends	that	major	cities	
globally	 in	 developed	 countries	 have	 been	 shown	 to	 exhibit	 (The	 Economist,	 2020),	
meaning	 applicability	 of	 this	 analysis	 beyond	 Swedish	 borders	 is	 strong.	 Finally,	 the	
chapter	 takes	 a	 similar	 methodological	 approach	 to	 chapter	 4.	 This	 means	 that	












earliest	 data	 is	 available	 from	 1984	 (SCB,	 2016).	 The	 control	 variables	 used	 include	
income,	employment,	temperature,	age,	and	certain	dummy	variables	(following	Chapter	
4),	 to	 allow	 for	 comparability	 between	 the	 studies.	 However,	 issues	 with	 assessing	



















municipalities	 will	 also	 be	 analysed	 in	 terms	 of	 the	 impacts	 of	 migration	 on	 owner-
occupied	housing,	in	order	to	more	accurately	determine	the	extent	of	any	differences	in	
impacts.	 Techniques	 used	 to	 analyse	 these	 municipalities	 will	 include	 OLS	 and	 IV	
(outlined	 in	 Section	 5.2.2	 onwards),	 as	 well	 as	 fixed	 effects	 and	 ARMA,	 to	 improve	
reliability	and	accuracy	of	results.		
	
In	 terms	 of	 the	 rental	 market,	 data	 is	 available	 from	 SCB	 for	 2000-2015.	 This	 data	
constitutes	the	mean	rent	per	square	meter	in	January	each	given	year,	at	the	municipal	






owing	 to	 newer	 apartment	 rents	 being	 mostly	 deregulated,	 as	 well	 as	 recent	 rental	
increases	 noted	 on	 the	 rental	 market.	 A	 study	 of	 the	 second-hand	 market	 would	 be	






the	 Stockholm	 market,	 at	 the	 neighbourhood	 level.	 Data	 for	 28	 neighbourhoods	
pertaining	to	migration,	as	well	as	some	control	variables,	has	been	obtained	from	USK	
(2017)	 for	2005-2015,	which	will	enable	analysis	on	 the	neighbourhood	 level.	Beyond	
this,	 data	 has	 again	 been	 obtained	 from	 Valueguard	 (2017)	 pertaining	 to	 the	 private	
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housing	cooperative	prices,	on	the	neighbourhood	level,	while	some	data	from	Booli	Pro	
(2018)	 will	 also	 be	 used,	 particularly	 pertaining	 to	 the	 specific	 characteristics	 of	 the	
studied	housing	markets.	Further,	some	of	the	data	attained	from	the	sources	mentioned	
in	previous	chapters	will	prove	useful,	including	data	originating	from	SCB	on	incomes,	
employment,	 education	 and	 new	 housing	 stock	 (2017),	 and	 SMHI	 (2017)	 on	
temperatures.	 Beyond	 this,	 neighbourhood	 level	 data	 on	 rental	 queues	 and	 rents	 in	
Stockholm,	 attained	 from	 Bostadsförmedlingen	 (2016),	 will	 also	 be	 utilised	 in	 this	
chapter.	 Since	 all	 of	 the	 data	 originates	 from	 government	 or	 public	 sector	 sources,	 or	





























with	 a	 bachelor’s	 degree	 in	 1984	 per	 10,000	 inhabitants,	 and	 the	 percentage	 of	 the	
population	aged	20-64	in	1984	
S!,#	is	a	set	of	supply-side	characteristics	of	location	k	and	time	t,	which	here	includes	new	














Throughout	 Sections	5.3.1	 and	5.3.2,	 the	 same	 instrumental	 variable	 approach	will	 be	
taken	as	in	Chapter	4,	i.e.:		
	













SCB,	 ranging	 from	 2000	 to	 2015,	 for	 a	 selected	 number	 of	municipalities,	 as	 detailed	
earlier.	Here,	too	the	model	has	been	kept	largely	the	same,	and	thus	looks	as	follows:	
	

























with	 a	 bachelor’s	 degree	 in	 1984	 per	 10,000	 inhabitants,	 and	 the	 percentage	 of	 the	
population	aged	20-64	in	1984	
S!,#	is	a	set	of	supply-side	characteristics	of	location	k	and	time	t,	which	here	includes	new	


















Further,	 to	 complement	 this	 analysis,	 data	 from	Bostadsförmedlingen	 (2016)	 has	 also	
been	 attained	 with	 regard	 to	 the	 length	 of	 rental	 queues	 on	 the	 municipality	 level.	
























with	 a	 bachelor’s	 degree	 in	 1984	 per	 10,000	 inhabitants,	 and	 the	 percentage	 of	 the	
population	aged	20-64	in	1984	
S!,#	is	a	set	of	supply-side	characteristics	of	location	k	and	time	t,	which	here	includes	new	





























rental	 properties	 in	 such	 areas).	 Given	 the	 different	 receiving	 characteristics	 of	major	
cities	and	urban	areas,	in	terms	of	the	nature	of	the	housing	markets	(with	major	cities	
being	more	dominated	by	apartments,	the	majority	of	which	are	rental,	while	urban	areas	

















This	 will	 enable	 determination	 of	 whether	 the	 impact	 of	 migrants	 from	 a	 certain	
background	on	the	alternative	housing	markets	differs	to	the	impacts	of	migrants	from	a	
different	 background	 (as	 well	 as	 identifying	 differences	 between	 market	 types).	 As	
highlighted	in	Section	5.1,	particularly	strong	impacts	of	labour	migrants	are	expected	for	
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Stockholm	migration	 is	defined	as	 inflows	of	migration	 from	one	 to	another	of	 the	28	












who	voted	 for	 the	Moderate	party	 (right-wing	 conservative)	 in	 the	general	 election	 in	
2018	
S!,#	is	a	set	of	supply-side	characteristics	of	location	k	and	time	t,	which	here	includes	new	














































established	 alternatives,	 which	 is	 to	 make	 use	 of	 a	 spatial	 lag	 variable.	 This	 will	 be	
included	 in	 the	model,	 incorporating	 spatial	 variations	 into	 the	model	 expressly,	 and	
analysing	 the	 impacts	 of	 this	 accordingly.	 Indeed,	 spatial	 relationships	 between	
neighbourhoods	 could	 feasibly	 mean	 that	 an	 effect	 on	 house	 prices	 in	 any	 given	
neighbourhood	also	results	in	an	impact	on	house	prices	on	the	citywide	level,	and	thus	
must	also	be	controlled	for	(which	the	IV	approach	would	not	enable).	In	general,	being	
able	 to	 consider	 intra-municipal	 migration	 would	 be	 highly	 desirable	 in	 all	 research	
throughout	 this	 section	 and	 thesis	 in	 general,	 but	 cannot	 be	 done	 owing	 to	 data	
availability	issues.	Including	it	here	is	highly	valuable	as	it	will	allow	study	of	some	of	the	
impacts	 that	 this	 form	 of	 migration	 may	 or	 may	 not	 have.	 Further,	 as	 the	 issue	 of	
endogeneity	 has	 generally	 not	 been	 a	major	 concern	 in	 the	previous	 analysis	 thus	 far	











have	 also	 been	 introduced.	 A	 number	 of	 new	 variables	 have	 been	 included.	 Indeed,	
variables	considering	the	total	number	of	bids	and	the	time	taken	to	sell	properties	have	
been	 introduced	 in	 order	 to	 enhance	 consideration	 of	 the	 demand-side	 on	 a	 more	
microeconomic	 scale,	 given	 that	 the	 scale	 of	 analysis	 has	 also	 narrowed.	 However,	 a	
number	of	new	supply-side	variables	have	also	been	introduced	to	consider	this	scale,	as	



















variables	 for	 education	 and	 age	 structure.	 Indeed,	 the	 introduction	 of	 new	 variables	






















Variable	 Mean	 Std.	Dev.	 Min	 Max	
Cooperative	Housing	Price	(‘000	kr)	(2015)	 904	 770	 128.45	 3871.06	
Cooperative	Housing	Monthly	Payment	(2015)	(kr/sqm	
p.a.)	
660	 767	 83	 1099	
Official	Rent	(2015)	(kr/sqm	p.a.)	 863	 1156	 630	 1235	
Net	foreign-born	migration	(municipality	level,	2015)	 283	 551	 -265	 6,210	
Net	internal	migration	(municipality	level,	2015)	 -13	 217	 -2,003	 684	
Population	(2015)	 34,454	 70,693	 2453	 923,516	
Income	(2015)	(‘000	kr	p.a.)	 237	 25	 189	 323	
Employment	rate	(2015)	 0.671	 0.032	 0.584	 0.761	
Temperature	(Fahrenheit)	(1961-1990	avg)	 24	 6.5	 1	 33	
Bachelor’s	Degree	(%,	1984)	 3.6%	 1.95%	 1.59%	 17.07%	
Population	aged	20-64	(%,	1984)	 0.127	 0.013	 0.088	 0.188	















































































F-test	statistic	(for	f-born	instrument)	 23.570	 23.570	 29.606	
F-test	statistic	(for	int.	migrant	instrument)	 26.719	 26.719	 27.734	
Year	fixed	effects	 Yes	 Yes	 Yes	
Observations	 1010	 1010	 1010	






different	 to	 those	 seen	 for	 owner-occupied	 housing.	 The	 foreign-born	 coefficient	 for	
private	housing	cooperatives	is	0.564,	as	compared	to	1.141	for	owner-occupied	housing,	
while	 for	 internal	migration	 it	 is	0.697,	as	compared	to	0.877,	all	significant	at	 the	1%	





foreign-born	migrants	 not	 being	 as	 able	 to	 afford	most	 private	 housing	 cooperatives,	
which	 tend	 to	 have	 a	 higher	per	 sqm	price	 than	owner-occupied	housing.	Meanwhile,	
among	richer	foreign-born	migrants	from	western	European	countries,	preferences	may	



















In	 terms	 of	 the	 instrumental	 variable	 analysis,	 the	 coefficients	 are	 slightly	 larger,	 as	












































































































































F-test	statistic	(for	foreign-born	instrument)	 24.378	 30.689	 22.376	 27.445	 19.377	 26.344	
F-test	statistic	(for	int.	migrant	instrument)	 24.559	 27.666	 28.100	 28.551	 20.441	 27.093	
Year	fixed	effects	 Yes	 Yes	 Yes	 Yes	 Yes	 Yes	
Observations	 360	 360	 300	 300	 350	 350	











migration	 in	terms	of	 their	 impact	on	private	housing	cooperatives	when	compared	to	
owner-occupied	 housing.	 In	 terms	 of	 foreign-born	 migration	 in	 major	 cities,	 the	
coefficient	is	weaker	for	private	housing	cooperatives	than	for	owner-occupied	housing	
overall,	at	0.823	compared	to	1.119,	indicating	that	the	price	impact	of	migration	is	larger	
for	 owner-occupied	 housing	 than	 cooperatives.	 In	 terms	 of	 internal	 migration,	 the	
coefficient	 in	major	 cities	 is	 similar	 in	 size	 to	 foreign-born	migration,	 but	 for	 owner-
occupied	housing	this	was	not	significant	at	all.	This	indicates	that	internal	migration	is	





or	 retirees	 from	near-lying	 European	 countries	 as	well	 as	 natives,	 looking	 for	 owner-
occupied	housing	in	particular),	spurring	competition,	likely	partially	explain	this,	which	
should	 then	also	be	noted	more	 in	 terms	of	policy.	However,	 the	 results	 could	also	be	
explained	by	an	 increased	importance	of	 income,	employment,	 temperature,	and	other	




suggest	 a	 strong,	 yet	 unreliable	 impact	 of	 foreign-born	migration,	 owing	 to	 the	 lower	
significance	level.	This	does	suggest	a	differential	impact	of	migration	exists	in	this	regard,	
as	foreign-born	migration	is	not	significant	at	all	for	owner-occupied	housing.	Potential	





housing	 cooperative	 market	 for	 relatively	 less	 affluent	 migrants	 and	 natives	 –	 a	 key	
finding	and	contribution.	Such	effects	are	not	felt	by	those	able	to	access	the	relatively	
higher-priced	 owner-occupied	market.	 Internal	migration,	 in	 turn,	 behaves	 somewhat	
similarly	for	both	private	housing	cooperatives	and	owner-occupied	housing.	However,	






are,	 as	previously,	being	underestimated	rather	 than	overestimated,	as	 they	are	 lower	
bound.	This	constitutes	a	problem	as	the	impact	of	migration	on	house	prices	cannot	be	
accurately	 predicted,	 with	 the	 coefficients	 falling	 short	 of	 the	 true	 impact.	 However,	
generally,	 the	 underestimations	 are	 quite	 low	 as	 the	 coefficients	 are	mostly	 relatively	



















with	 a	 coefficient	 of	 1.427,	 significant	 at	 the	 10%	 level.	 Internal	 migrants	 produce	 a	
substantially	weaker	coefficient	of	0.617,	and	family	reunification	migrants	a	coefficient	
of	0.741,	both	significant	at	the	1%	level.	This	suggests	that	refugees,	somewhat	similarly	
to	 owner-occupied	 housing	 in	 Chapter	 4	 (Table	 4.6),	 have	 stronger	 (although	weakly	
significant)	impacts	on	the	private	housing	cooperative	market	than	one	would	expect,	
while	internal	migrants	have	relatively	weaker	impacts,	with	the	two	having	similar	effect	

























































































F-test	statistic	(for	labour	migrant	instrument)	 19.612	 25.441	 27.932	 18.305	
F-test	statistic	(for	fam.	reun.	instrument)	 26.330	 33.555	 21.902	 19.304	
F-test	statistic	(for	refugee	instrument)	 23.446	 26.708	 28.552	 21.515	
F-test	statistic	(for	internal	mig.	instrument)	 26.719	 24.559	 28.100	 20.441	
Year	fixed	effects	 Yes	 Yes	 Yes	 Yes	
Observations	 1010	 360	 300	 350	















groups	 in	 urban	 areas	 is	 noted,	much	 like	 in	Table	 4.6,	 as	was	 conceptually	 expected.	
Labour	migrants	produce	stronger	impacts	in	both	major	cities	(3.0%	for	labour	migrants	
vs	0.7%	for	Swedish-born	migrants)	and	in	smaller	urban	areas	(2.6%	for	labour	migrants	
vs	 1.4%	 for	 Swedish-born	 migrants).	 However,	 internal	 migrants	 are	 consistently	






















terms	 of	 policy	 implications,	 this	 means	 that	 greater	 emphasis	 should	 be	 placed	 on	






The	 IV	 contra	 the	 OLS	 analysis	 generally	 reveals	 that	 most	 coefficients	 are	 being	
underestimated	rather	than	overestimated.	This	indicates	that	the	coefficients	are	lower	
bound,	meaning	that	the	model	is	inadequate	at	estimating	the	full	extent	of	the	impacts	









produce	 strong	 coefficients,	 it	 is	 sometimes	 not	 as	 strongly	 significant	 as	 coefficients	
found	 for	 some	 generally	 lower	 income	 groups.	 The	 primary	 reasons	 for	 these	
divergences	are	theorized	to	be	the	location	of	private	housing	cooperatives	being	more	
concentrated	 to	 urban	 areas,	 as	well	 as	 the	 nature	 of	 the	 housing	 being	 different,	 i.e.	
mostly	 consisting	 of	 apartments.	 This	 means	 that	 these	 results	 are	 likely	 to	 be	
generalizable	to	apartment	markets	in	other	countries,	ceteris	paribus.	Further	analysis	










































































































F-test	statistic	(for	foreign-born	instrument)	 19.967	 28.707	 23.947	
F-test	statistic	(for	int.	migrant	instrument)	 16.351	 25.441	 20.698	
Year	fixed	effects	 Yes	 Yes	 Yes	
Observations	 880	 880	 190	
R-Squared	 0.188	 0.384	 0.335	
Notes:	Analysis	 of	55	Swedish	municipalities	between	2000	and	2015	 in	 the	 first	 two	 columns,	 and	19	
Swedish	municipalities	between	2005	and	2015	in	the	last	column.	*	denotes	significance	at	the	10%	level,	





significant,	positive	 impact	 is	a	noteworthy	contribution,	given	 that	 the	 regulated	 rent	
structure	means	the	dependent	variable	is	not	able	to	vary	completely	freely	(see	Chapter	
3).	Despite	this,	migration	 is	able	to	 impact	rental	 levels,	even	if	on	a	diminished	scale	
























coefficient	 of	 0.773,	 significant	 at	 the	 1%	 level,	 while	 internal	 migration	 produces	 a	
coefficient	 of	 0.485,	 although	 this	 coefficient	 is	 only	 significant	 at	 the	 10%	 level.	 The	











and	queue	 lengths	more	 so	 than	 internal	migration	 is	 likely	 to	be	advisable	 in	 certain	
areas.	Access	to	the	rental	market	is	vital,	as	it	is	often	the	first	port	of	call	for	many	more	
vulnerable	groups	or	 individuals	 in	 society,	who	 lack	access	 to	 the	considerable	 funds	
required	 to	 access	 the	 private	 housing	 cooperate	 or	 owner-occupied	 housing	market.	
Hence,	targeted	initiatives	to	avoid	such	vulnerable	groups	struggling	to	gain	access	to	the	











variable	 bias,	 endogeneity,	 autocorrelation	 and	 other	 statistical	 issues	 appear	 to	 be	
relatively	limited	in	their	extent.	To	verify	whether	the	effect	being	picked	up	is	truly	that	







































































F-test	statistic	(for	f-born	instrument)	 19.967	 18.671	 21.346	
F-test	statistic	(for	i.	mig.	instrument)	 16.351	 15.475	 18.490	
Year	fixed	effects	 Yes	 Yes	 Yes	
Observations	 880	 605	 275	






between	 2011-2015,	 while	 impacts	 seen	 between	 2000-2010	 are	 decidedly	 weaker	
(though	 not	 non-existent).	 Indeed,	 between	 2011-2015,	 the	 foreign-born	 variable	
produces	a	coefficient	of	0.289,	significant	at	the	1%	level,	while	the	impact	between	2000	
and	 2010	 is	 0.184,	 significant	 only	 at	 the	 10%	 level.	 In	 addition,	 additional	 control	
variables,	namely	income	and	new	stock,	also	become	significant	in	the	former	regression.	
The	differences	 in	these	results	suggest	 that	a	structural	break	 is	 likely.	The	chow	test	
confirms	this	–	producing	an	 f-value	of	9.413,	which	 is	 larger	than	the	critical	value	of	
















































Table	 5.7	 shows	 relatively	 few	 significant	 variables.	 Only	 foreign-born	 migration	 is	
significant	in	major	cities,	with	a	coefficient	of	0.234	significant	at	the	10%	level.	This	is	
consistent	with	Table	5.5	displayed	earlier,	and	confirms	that	the	theory	regarding	the	
generally	 stronger	 impact	 of	 foreign-born	migration	 on	 the	 rental	 market,	 as	 well	 as	
generally,	holds	true,	at	least	in	major	cities.	Again,	however,	the	impact	is	significantly	
stronger	for	owner-occupied	prices.	In	smaller	urban	areas,	neither	migration	variable	is	
significant,	which	 could	be	 explained	by	 small	 sample	 sizes.	 Less	pressure	 in	 absolute	
terms	 being	 placed	 on	 the	 rental	market,	which	 is	 less	 constrained	 owing	 to	 a	 larger	
amount	of	space	and	resources	in	smaller	urban	areas,	is	also	likely	to	be	contributing.	


















































































F-test	statistic	(for	f-born	instrument)	 21.466	 29.888	 16.466	 24.343	
F-test	statistic	(for	int.	mig.	instrument)	 18.377	 26.389	 14.898	 23.366	
Year	fixed	effects	 Yes	 Yes	 Yes	 Yes	
Observations	 384	 384	 400	 400	
R-Squared	 0.192	 0.526	 0.282	 0.373	
150	
migrant	preferences	when	looking	for	housing	and	the	intersection	between	this	and	the	





















































































































F-test	statistic	(for	lab.	mig.	instrument)	 21.618	 23.375	 19.341	 24.780	
F-test	statistic	(for	fam.	reun.	instrument)	 17.120	 20.467	 15.365	 22.472	
F-test	statistic	(for	refugee	instrument)	 20.363	 24.340	 16.799	 21.005	
F-test	statistic	(for	int.	mig.	instrument)	 16.351	 18.377	 14.898	 20.698	
Year	fixed	effects	 Yes	 Yes	 Yes	 Yes	
Observations	 880	 384	 400	 190	






only	 refugee	 migration	 and	 internal	 migration	 produce	 significant	 impacts,	 with	 the	
former	 producing	 a	 stronger	 impact	 of	 0.928,	 significant	 at	 the	 5%	 level.	 The	 latter	
produces	 a	 smaller	 coefficient	 of	 0.513,	 only	 significant	 at	 the	 10%	 level.	 Both	 family	














and	Öner,	 2015),	 this	 housing	 stock	 is	 likely	 to	 be	 taken	 from	 the	 rental	market	 to	 a	
significant	 degree,	 where	 possible.	 Hence,	 although	 refugees	 are	 not	 directly	 causing	
pressure	 on	 the	 rental	 market,	 indirect	 impacts	 result	 in	 refugees	 being	 the	 most	










the	 wider	 societal	 impacts	 which	 such	 policy	 has,	 e.g.	 through	 cost-benefit	 analysis.	
Further,	 the	 role	 of	 conversion	 of	 rental	 housing	 into	 private	 housing	 cooperatives,	
































Table	 5.9:	 OLS	 Models	 Showing	 the	 Relationship	 Between	 Foreign-Born	 and	
























































































Year	fixed	effects	 Yes	 Yes	 Yes	
Observations	 308	 308	 308	
R-Squared	 0.724	 0.675	 0.544	
155	
which	must	be	kept	in	mind).1	I	begin	by	looking	at	private	housing	cooperative	prices.	
Migration	 from	 Stockholm	 produces	 a	 coefficient	 of	 2.042,	 foreign-born	 migration	













Hence,	 the	key	 finding	and	contribution	 is	 that	a	certain	 form	of	 internal	migrants	can	
have	a	substantially	stronger	impact	on	the	housing	market	than	foreign-born	migrants,	
while	also	contributing	strongly	to	gentrification	trends.	If	focus	is	instead	placed	on	the	
wealth	 of	 the	 migrants	 rather	 than	 their	 origin,	 working	 under	 the	 assumption	 that	
Stockholm	migrants	have	the	highest	wealth,	foreign-born	migrants	have	medium	wealth,	
and	migrants	 from	 the	 rest	 of	 Sweden	 have	 the	 lowest	 relative	wealth	 of	 these	 three	
groups	 (SCB,	 2018),	 more	 similarities	 are	 found	 when	 compared	 to	 earlier	 sections.	
Although	direct	 comparisons	 cannot	be	made	owing	 to	data	discrepancies	 in	 analysis,	
these	 findings	 do	 support	 the	 role	 of	wealth,	 rather	 than	 origin,	 playing	 a	 key	 role	 in	
determining	the	degree	of	impact	that	a	migrant	has	on	the	housing	market.		
	
The	 fact	 that	 foreign-born	migrants	 produce	 a	 stronger	 impact	 than	migrants	 coming	
from	the	rest	of	Sweden	 is	also	a	noteworthy	 finding	and	contribution.	This	 is	 likely	a	
result	of	the	heterogeneity	in	the	foreign-born	migrant	group,	with	many	having	relatively	







locations.	 Meanwhile,	 the	 rest	 of	 Sweden	 group	 is	 likely	 to	 consist	 of	 relatively	 less	
affluent	migrants	when	compared	to	the	Stockholm	migration	group,	with	many	migrants	
instead	moving	from	relatively	more	affordable	parts	of	Sweden	(with	lower	incomes),	





do	 diverge	 slightly	 from	 the	 findings	 for	 private	 housing	 cooperatives.	 Here,	 too,	


















owing	 to	 preferences	 and	 purchasing	 power.	 Relative	 purchasing	 power	 among	 these	
foreign-born	migrants,	many	of	whom	come	from	relatively	less	affluent	countries	than	
Sweden,	is	then	also	likely	to	be	lower	than	that	found	for	Swedes	moving	to	Stockholm	










housing	 markets,	 owing	 to	 e.g.	 the	 larger	 amount	 of	 new-build	 housing.	 Additional	










departure	 from	 previous	 results,	 and	 thus	 also	 an	 important	 contribution.	 This	 time,	
migrants	 from	 the	 rest	 of	 Sweden	 produce	 the	 strongest	 impacts,	 while	 foreign-born	
migrants	 produce	 substantially	 weaker,	 but	 still	 the	 second	 strongest	 impacts,	 and	
Stockholm	migrants	produce	the	weakest	impacts.	Nevertheless,	these	findings	are	also	
in	 line	 with	 the	 conceptual	 framework.	 As	 stated	 earlier,	 income	 and	 preferences	 of	
Stockholm	migrants	mean	that	rental	housing	is	not	the	preferred	housing	solution	for	
some,	thus	reducing	competition	stemming	from	this	group.	Beyond	this,	many	Stockholm	









as	 early	 as	 possible.	 Meanwhile,	 foreign-born	 migrants	 may	 not	 even	 be	 aware	 that	
Stockholm	(and	Sweden)	does	not	have	a	free	rental	market,	and	hence	are	less	likely	to	
appreciate	the	importance	of	this	at	an	early	stage.	This,	coupled	with	wealthier	foreign-




Beyond	 the	 above,	 interesting	 results	 are	 also	 found	 for	 the	 control	 variables	 in	 the	
regressions,	and	should	be	touched	on	briefly.	It	is	worth	noting	also	that	the	spatial	lag	










Most	 other	 variables	 also	 behave	 as	 one	would	 expect.	 However,	 one	 variable	 which	
behaves	 differently	 in	 Stockholm	 to	 most	 of	 the	 previously	 studied	 contexts	 is	 the	






decades	 of	 chronic	 undersupply	 in	 the	 Stockholm	 region,	 and	 increasing	 demand	
pressures	with	a	strong	economy	and	population	growth,	the	2011	legislation	has	done	
little	to	alleviate	house	price	pressures	in	Stockholm.	House	prices	have	instead	continued	




be	 “difficult	 to	 build	 the	 accommodation	 that	 populations	 require,”	 with	 “unwise	
economic	incentives	for	households	to	funnel	more	money	into	the	housing	market,”	and	






queue.	 Foreign-born	 migrants	 are	 second	 strongest	 for	 the	 cooperative	 market,	 but	
weakest	 for	 the	 rental	market.	Migrants	 from	 the	 rest	of	 Sweden	are	 the	opposite,	 i.e.	
weakest	 for	 cooperative	prices,	 but	 second	 strongest	 for	 the	 rental	market.	 The	 latter	
group	 is	 also	 strongest	 in	 terms	of	 its	 impacts	 on	 rental	 queues.	 These	 results	 can	be	
















overall	 levels	 in	Sweden,	 foreign-born	migration	exhibits	stronger	trends	than	internal	
migration	 in	 terms	 of	 impact	 on	 the	 rental	 market,	 where	 internal	 migration	 is	 not	





born	 migration	 having	 a	 greater	 impact	 than	 internal	 migration	 in	 specific	 cases.	
Explanations	 for	 this	 are	 likely	 to	 stem	 partly	 from	 the	 different	 motivations	 and	
preferences	of	migrants.	
	
In	 terms	of	 the	regional	 impacts,	 for	private	housing	cooperatives,	both	smaller	urban	
areas	and	major	cities	are	impacted	by	both	forms	of	migration.	Strikingly,	this	is	quite	
dissimilar	 from	 owner-occupied	 housing,	where	 foreign-born	migrants	were	 found	 to	
have	no	 impact	 on	 smaller	urban	 areas,	 and	 internal	migrants	were	 found	 to	have	no	
impact	on	major	cities.	In	terms	of	the	rental	market,	impacts	are	only	seen	in	major	cities.	










the	 variable	 is	 not	 significant	 in	 rural	 areas	 or	 major	 cities	 for	 private	 housing	
cooperatives,	likely	owing	to	the	conceptually	identified	trend	of	refugees	often	living	at	
higher	densities	per	capita	 in	 the	 latter	areas.	Further,	 in	 terms	of	 the	private	housing	
cooperative	analysis,	coefficients	for	family	reunification,	internal	migration	and	labour	
migrants	are	also	more	consistently	significant	in	a	number	of	cases.	However,	in	terms	
of	 the	 rental	market,	 refugee	migrants	 consistently	 appear	 to	be	 affecting	 the	housing	
market	 proportionally	more	 than	 other	 groups.	 This	 is	 likely	 owing	 to	 this	 being	 the	









and	Denmark	 in	 particular,	 are	 similar	 in	 some	 terms	with	 regard	 to	 the	 relationship	
between	migration	 and	 housing,	 across	 the	 asset	 classes	 analysed	 here.	 Nevertheless,	
there	 do	 also	 remain	 a	 number	 of	 differences	 in	 their	 experiences,	 likely	 owing	 to	




Stockholm	 produce	 the	 strongest	 impacts	 in	 terms	 of	 cooperative	 prices	 and	 rents.	
Foreign-born	 migrants	 also	 produce	 relatively	 strong	 impacts	 on	 cooperative	 prices,	
while	(internal)	migrants	from	the	rest	of	Sweden	produce	relatively	strong	impacts	on	
rents	and	the	rental	queue.	Hence,	in	terms	of	the	Stockholm	market,	income	of	migrants,	
rather	 than	 origin,	 plays	 a	 strong	 role.	 This	 corresponds	 well	 with	 the	 background	
analysis	for	private	housing	cooperatives	and	rents.	Perhaps,	if	it	was	possible	to	separate	
internal	migration	into	subsets	of	income	or	wealth	across	other	dimensions	of	analysis,	
similar	 results	would	be	 found,	with	an	 increased	 internal	migration	coefficient	 larger	












some	evidence	does	suggest	 that	 inter-migrant	competition	and	differences	 in	migrant	
preferences	and	motivations,	as	well	as	the	role	of	economic	opportunities	and	small	town	
162	





































Thus	 far,	 I	 have	 studied	 the	 owner-occupier,	 private	 housing	 cooperative,	 and	 rental	
markets	mostly	 in	 isolation.	Although	 comparisons	have	been	provided	 to	 the	 owner-



















whole,	 each	 of	 the	 markets	 functions	 first	 as	 an	 independent	 entity.	 The	 basic	
relationships	are	displayed	below:	
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Thus,	 essentially,	 there	 are	 three	 supply	 equations,	 which	 are	 identified	 by	 demand	
shocks	and	cross-market	substitution,	with	supply	being	rather	inelastic	in	the	short-run.	
The	extent	to	which	a	demand	shock	induced	by	immigration,	which	initially	leads	to	a	
positive	 impact	 on	 housing	 cost	 in	 all	 three	 segments,	would	 lead	 to	 a	 reallocation	 of	
people	across	housing	segments,	depends	on	the	elasticity	of	substitution	between	the	
























segment	 of	 the	 housing	 market	 in	 relation	 to	 the	 other	 segments.	 For	 instance,	 the	
relationship	between	owner-occupied	housing	and	rental	housing	(and	the	influences	of	







progress	 onto	 simultaneous	 equation	 analysis.	 I	 will	 look	 at	 the	 housing	market	 as	 a	
whole,	and	 thus	also	at	 the	 intersections	between	 the	different	housing	markets	being	




The	 trends	 studied	 will	 allow	 determination	 of	 not	 only	 how	 the	 different	 markets	
themselves	impact	one	another,	but	also	if	the	relationship	between	migration	and	any	




















This	 chapter	 follows	 directly	 on	 from	Chapters	 4	 and	 5,	 as	 the	markets	 studied	were	
introduced	 in	 that	 chapter.	 Hence,	 data	 sources,	 availability	 and	 aspects	 of	 the	
methodology	have	already	been	discussed	in	those	chapters.	Direct	comparisons	will	also	






between	 each	 of	 the	 markets.	 These	 relationships	 will	 be	 studied	 by	 way	 of	 Stata’s	
Simultaneous	 Equation	 Builder,	 allowing	 for	 full	 consideration	 of	 the	 influence	 of	 the	
different	variables	on	each	dependent	variable.	This	will	also	allow	consideration	of	the	
influence	of	the	dependent	variables	on	one	another,	and	also	the	influence	of	relations	
between	 variables	 on	 each	 other	 and	 dependent	 variables.	 The	 dependent	 variable	
relationships	considered	will	be	the	following:	
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with	 a	 bachelor’s	 degree	 in	 1984	 per	 10,000	 inhabitants,	 and	 the	 percentage	 of	 the	
population	aged	20-64	in	1984	
X!,# 	is	 a	 set	 of	 supply-side	 characteristics	 of	 location	 k	 and	 time	 t	 split	 into	 owner-
occupied,	 private	 housing	 cooperatives	 and	 rental	 housing,	 which	 here	 includes	 new	

















also	 investigate	 the	 interaction	 effect	 between	 internal	migration	 and	housing	market	























+ "#!,# + %&! + ,-!,# + T$OR! +
T&OQ! +∑ V#W# + M!,#$-#.& 	
	






+ "#!,# + %&! + ,-!,# + T$OR! +
T&OP! +∑ V#W# + M!,#$-#.& 	
	






+ "#!,# + %&! + ,-!,#+T$OP! + T&OQ! +




addition	 of	 an	 additional	 interaction	 effect	 to	 each	 equation.	 This	 means	 interaction	
effects	between	the	foreign-born	variable	and	both	other	segments	of	the	housing	market	
can	 be	 fully	 accounted	 for	 in	 each	 equation.	 Including	 two	 interaction	 effects	 in	 each	



















































































when	running	the	rental	market	 in	 isolation	in	Tables	5.5	onwards.	This	 indicates	that	






of	 migration	 on	 the	 rental	 market	 in	 Sweden.	 This	 also	 lends	 further	 support	 to	
conceptually	identified	trends,	not	only	in	the	differential	impacts	of	migration,	but	also	
potentially	 in	 the	 role	 of	 motivations	 of	 migrants,	 as	 well	 as	 the	 identified	 impact	 of	
migration	on	a	rising	rental	queue	while	supply	of	rental	housing	dwindles.		
	





















market	 in	 isolation.	 Interestingly,	 internal	migration	is	also	strengthened,	at	1.488,	but	










of	 the	 competing	 markets,	 meaning	 they	 are	 less	 impacted	 by	 changes,	 or	 relations,	
between	markets,	and	thus	produce	less	strengthened	coefficients.	
	




















































































Notes:	 *	 denotes	 significance	 at	 the	 10%	 level,	 **	 denotes	 significance	 at	 the	 5%	 level,	 ***	 denotes	
significance	at	the	1%	level.	White-Huber	robust	standard	errors	in	brackets	below	each	coefficient.		
	
Table	 6.2	 above	 shows,	 similarly	 to	 the	 previous	 table,	 different	 trends	 to	 when	 the	
markets	were	being	considered	in	isolation.	In	terms	of	the	private	housing	cooperatives	
(comparisons	 in	Tables	5.2	onwards),	a	slightly	heightened	 impact	of	 the	 foreign-born	
variable	on	prices	 is	noted,	with	a	coefficient	of	0.947,	 significant	at	 the	5%	 level.	The	
impact	 of	 internal	 migration	 is	 similar	 to	 when	 private	 housing	 cooperatives	 were	
considered	 in	 isolation,	 at	 0.756.	 The	 impacts	 of	 control	 variables	 are	 also	 slightly	
diminished.	This	indicates	that	here,	too,	the	impact	of	foreign-born	migration	is	relatively	
stronger	when	considering	the	markets	in	relation	to	one	another,	rather	than	looking	at	





prices	 is	 also	 noted,	 with	 a	 34.341	 coefficient,	 significant	 at	 the	 1%	 level.	 This	 is	 an	
important	finding	and	contribution,	as	it	contrasts	with	the	strong	negative	interaction	
that	was	 found	between	 the	rental	market	and	house	prices.	However,	 the	differences	
between	these	interaction	effects	can	likely	be	explained	by	the	nature	of	the	markets.	
Because	 the	 rental	 market	 is	 predominantly	 rent	 controlled,	 at	 a	 certain	 level,	 a	













with	 the	 rental	market.	This	 is	 likely	owing	 to	 the	 increased	complementarity	or	even	
substitutability	between	 the	private	housing	 cooperative	 and	owner-occupied	housing	
markets.	Otherwise,	relatively	similar	findings	to	when	paired	with	the	rental	market	are	
seen,	 including	 for	 internal	migration,	which	presents	 a	 coefficient	of	1.388.	However,	










owing	 to	 different	 types	 of	 people	 with	 different	 preferences,	 income	 levels,	 and	
demographics	more	generally	moving	into	the	private	housing	cooperative	and	owner-




































































Notes:	 *	 denotes	 significance	 at	 the	 10%	 level,	 **	 denotes	 significance	 at	 the	 5%	 level,	 ***	 denotes	
significance	at	the	1%	level.	White-Huber	robust	standard	errors	in	brackets	below	each	coefficient.		
	
Table	 6.3	 reveals	 a	 number	 of	 different	 results,	with	 some	 being	more	 expected	 than	







internal	 migrants’	 stronger	 market	 knowledge).	 This	 generally	 indicates	 a	 stronger	
relationship	 between	 these	 two	 markets.	 Indeed,	 these	 findings	 constitute	 a	 key	




The	 control	 variables	 behave	 relatively	 similarly	 to	 the	 previous	 table,	 although	 the	
interaction	effects	are	different	this	time	around.	Indeed,	the	interaction	effect	between	












slightly	 closer	 in	 nature	 to	 this	 than	 the	 completely	 freely	 operating	 owner-occupier	
market.	 This	 is	 owing	 to	 the	 presence	 of	 a	 monthly	 payment	 and	 a	 lack	 of	 complete	
autonomy	present	in	the	private	housing	cooperative	market,	as	mentioned	in	Chapters	2	
and	5,	as	well	as	the	role	of	aforementioned	conversions.	Further,	owing	to	the	generally	
smaller	 sizes	of	private	housing	cooperatives	 compared	 to	owner-occupied	housing	 in	
many	regions,	the	degree	of	substitutability	and	thus	also	similarity	between	markets	is	
higher	 for	 private	 housing	 cooperatives	 and	 the	 rental	 market	 than	 for	 the	 relation	
between	the	owner-occupier	market	and	the	rental	market.	This	is	accentuated	by	the	fact	
that	the	former	two	both	consist	primarily	of	apartments,	attracting	broadly	similar	target	
groups,	 while	 the	 owner-occupier	 market	 consists	 predominantly	 of	 larger	 housing.	










more	pronounced	when	 looking	at	housing	markets	as	a	whole,	 rather	 than	solely	 the	




of	 the	 interaction	 effect	 between	 foreign-born	 migration	 and	 private	 housing	
cooperatives	on	the	rental	market	is	observed,	with	a	coefficient	of	20.106.	This	trend	is	
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market.	 The	 private	 housing	 cooperative	 market	 is	 thus	 theorized	 to	 be	 the	 primary	
alternative	 market	 of	 choice	 for	 most	 people	 accessing	 the	 rental	 or	 owner-occupier	
market	(discussed	further	below).		
	
Finally,	 it	 is	 also	 worth	 noting	 that	 there	 is	 a	 negative	 covariance	 between	 the	 two	













To	 conclude	 this	 chapter,	 I	 look	 at	 all	 three	 of	 these	markets,	 i.e.	 the	 private	 housing	
cooperatives,	rental	market,	and	owner-occupier	housing	market,	in	conjunction	with	one	
another,	 in	 one	 large	 simultaneous	 equation	 model.	 This	 is	 because	 although	
interrelations	between	two	segments	of	the	market	are	interesting,	it	is	also	likely	to	be	
illuminating	to	look	at	the	interrelations	between	all	three	markets.	This	should	allow	me	
to	 see	 how	 the	 impacts	 of	 different	 variables,	 and	 relations	 between	 the	markets,	 are	








































































































individually,	 as	well	 as	 the	 relations	 between	 them.	 Starting	with	 the	 private	 housing	
cooperative	market,	a	 foreign-born	coefficient	of	2.133	 is	noted.	This	 is	approximately	
halfway	 between	 those	 found	 in	 the	 previous	 simultaneous	 equation	 models,	 and	
substantially	amplified	when	compared	to	previous	regressions	observing	the	market	in	


















In	 terms	of	 the	rental	market,	 foreign-born	 impacts	 that	are	 fairly	similar	 to	when	the	
rental	market	was	run	on	its	own	(Table	5.5	onwards)	are	noted,	at	0.205,	significant	at	
the	 5%	 level	 only.	 This	 is	 thus	 also	 a	 diminished	 impact	when	 compared	 to	 previous	
simultaneous	equation	regressions.	This	is	relatively	striking	as	it	indicates	that	the	other	
markets,	 taken	 in	 conjunction	 with	 one	 another	 and	 the	 rental	 market,	 actually	 see	
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foreign-born	migrants	having	a	diminished	impact	on	the	rental	market.	This	indicates	







Although	 less	 pronounced	 than	 for	 the	 private	 housing	 cooperative	 market,	 some	
variations	in	coefficient	size	are	noted	again.	These	consist	of	a	slightly	stronger	positive	
coefficient	 for	 the	 interaction	 between	 foreign-born	 migration	 and	 private	 housing	
cooperatives,	and	a	stronger	negative	coefficient	for	the	interaction	between	foreign-born	
migration	and	owner-occupied	housing.	This	indicates	a	slightly	more	polarized	impact	







models,	 and	 only	 significant	 at	 the	 5%	 level.	 This	 statement	 holds	 also	 for	 internal	
migration	in	this	context,	at	a	coefficient	of	0.836,	though	this	is	significant	at	the	1%	level.	
Although	the	coefficients	are	still	generally	slightly	stronger	than	when	this	market	was	
studied	 in	 isolation,	 the	 variation	 is	 not	 too	 large.	 This	 is	 a	 noteworthy	 finding	 and	
indicates	 a	 slightly	 subdued	 impact	 of	 foreign-born	 and	 internal	 migration	 when	
considering	 the	 other	 housing	 markets,	 too.	 Control	 variables,	 too,	 exhibit	 relatively	
similar	results	to	when	the	market	is	ran	on	its	own.		
	
The	 interaction	 effects	 indicate	 a	 positive	 relationship	between	 foreign-born	migrants	
and	private	housing	cooperative	price	in	terms	of	the	impacts	of	this	on	owner-occupied	
housing,	 with	 a	 coefficient	 of	 78.791.	 The	 interaction	 effect	 also	 indicates	 a	 negative	
relationship	between	foreign-born	migrants	and	the	rental	market	in	their	impacts	on	the	
owner-occupied	 market,	 with	 a	 coefficient	 of	 -290.631.	 This	 is	 relatively	 in	 line	 with	
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previous	 results,	 and	again,	 the	only	 time	 the	 interaction	effect	 is	negative	 is	between	
owner-occupied	 housing	 and	 the	 rental	market,	 indicating	 that	 this	 relationship	 is	 an	
outlier	of	sorts.	The	coefficients	for	these	interaction	effects	are	relatively	similar	to	those	
observed	 in	 the	 previous	 simultaneous	 equation	 trials.	 Indeed,	 the	 interaction	 effect	
between	 foreign-born	 migration	 and	 the	 rental	 market	 is	 slightly	 weaker,	 while	 the	
interaction	effect	between	foreign-born	migration	and	the	private	housing	cooperative	
market	 is	 substantially	 stronger.	 Thus,	 generally	 more	 support	 for	 an	 amplified	
relationship	in	terms	of	the	strength	of	interaction	effects	is	noted,	although	the	impacts	
of	foreign-born	and	internal	coefficients	on	their	own	are	not	necessarily	stronger.	This,	
and	 the	 above	 trends,	 underline	 that	 when	 not	 considering	 all	 three	 markets	 in	




simultaneous	 equation	 trials.	 Thus,	 I	 note	 a	 negative	 relationship	 between	 private	
housing	cooperatives	and	both	other	markets	–	i.e.	the	rental	market	and	owner-occupier	
housing	market	–	and	a	positive	relationship	between	the	rental	market	and	the	owner-
occupier	housing	market.	Hence,	 it	 is	 relatively	 clear	 in	 terms	of	 this	analysis	 that	 the	
private	housing	cooperative	market	does	not	necessarily	follow	the	same	general	trends	




by	 the	 relatively	 differing	 impacts	 found	 for	 interaction	 effects,	 and	 foreign-born	
coefficients.	Although	these	tend	to	drive	the	markets	in	a	similar,	positive	direction,	with	











migration	 into	 the	 other	 subsets.	 In	 this	way,	 I	 am	 able	 to	more	 fully	 understand	 the	
intricacies	of	the	relationship	between	migration	and	the	housing	market.		
	
To	 summarize	 the	 simultaneous	equation	 results,	 broadly,	 the	 coefficients	 for	 foreign-
born	migration	 do	 change	when	 the	markets	 are	 considered	 in	 conjunction	with	 and	
relation	to	one	another,	rather	than	in	isolation.	Generally,	when	considered	with	just	one	
other	market,	 the	 individual	 foreign-born	coefficients	were	strengthened	substantially.	
However,	when	considering	all	three	markets,	the	coefficients	were	strengthened	less,	or,	
in	 the	 case	 of	 the	 rental	 market,	 even	 weakened	 slightly.	 This	 indicates	 that	 when	





and	 thus,	 it	 could	 be	 that	 results	 are	 becoming	 more	 biased	 when	 running	 all	 three	
markets.		
	
Beyond	 this,	 the	 interaction	 effects	 are	 found	 to	 always	 be	 positive	 between	different	
markets	 and	 foreign-born	 migration,	 with	 one	 exception.	 This	 means	 that,	 with	 the	
exception	of	the	relation	between	the	owner-occupied	housing	market	and	rental	market,	
the	impacts	of	foreign-born	migration	become	stronger	when	considering	a	strengthened	
impact	of	 additional	 segments	of	 the	housing	market	 in	 their	 impacts	on	one	another,	





which	can	be	considered	an	outlier	relation	 in	this	regard.	This	 is	 likely	a	result	of	 the	
rent-controlled	and	regulated	nature	of	one	of	these	markets,	and	the	free	nature	of	the	
other	market.	This	creates	quite	a	heavy	contrast	between	 the	markets,	as	well	as	 the	










migration	 coefficients	 were	 strengthened	 when	 considering	 two	 housing	 market	
segments	in	conjunction	with	one	another,	as	well	as	when	considering	all	three	market	
segments	together.	However,	the	differences	in	size	of	coefficients	when	conducting	these	
tests,	 as	 opposed	 to	 considering	markets	 in	 isolation,	were	 generally	 smaller	 than	 for	
foreign-born	migration.	This	 indicates	 that	 relationships	between	 the	markets	are	 less	
relevant	to	the	impact	of	internal	migration	than	for	foreign-born	migration.	This	is	not	
entirely	 surprising	 given	 the	 generally	 heightened	market	 knowledge	 that	 one	would	
expect	of	 internal	migrants,	meaning	they	react	relatively	less	drastically	to	changes	in	
other	markets,	and	thus	coefficients	are	less	strengthened.		This	is	despite	the	fact	that	




in	 the	 relation	 between	 the	 owner-occupier	market	 and	 the	 rental	market.	 This	 is	 an	
interesting	 finding,	 and	 on	 its	 face,	 diverges	 slightly	 from	 the	 findings	 for	 interaction	
effects.	A	positive	relationship	between	the	owner-occupier	market	and	the	rental	market	
is	 not	 entirely	 unexpected,	 however.	 This	 simply	 means	 that	 despite	 the	 individual	
variables	influencing	the	two	markets,	and	particularly	the	interaction	effects,	moving	in	
different	directions,	 the	markets	as	a	whole	still	by	and	large	move	together.	Since	the	
owner-occupier	 market	 and	 rental	 market	 are	 the	 two	 largest	 market	 segments	 in	
Sweden,	this	is	not	entirely	unexpected.		
	





primary	 alternative	 choice	 of	 most	 people	 accessing	 the	 rental	 or	 owner-occupier	
markets.	It	is	natural,	then,	that	as	people	who	could	have	accessed	the	private	housing	


















relationships.	 A	wide	 range	 of	 other	 institutional	 and	 socio-economic	 trends	 affecting	

















prices	 and	 rents,	 and	 have	 clarified	 the	 varying	 degrees	 of	 impacts	 of	 migration	 in	
different	 contexts,	 as	well	 as	 complementarity	 between	 the	markets.	 Building	 on	 this,	
housing	is	a	fundamental	need	and	necessity	for	most	humans,	and	hence	the	availability	
of	housing	 is	 important	not	only	 from	an	economic,	but	also	 from	a	social	perspective.	
Therefore,	the	fact	that	the	European	Commission	has	recently	urged	Sweden	to	‘’tackle	
persistent	growth	in	house	prices	and	the	continuous	rise	in	household	debt’’	(European	
Commission,	 2017;	 p.3)	 should	 be	 considered	 quite	 noteworthy.	 Indeed,	 housing	
availability	 in	 many	 parts	 of	 Sweden	 is	 dwindling,	 with	many	 urban	 areas	 and	 cities	
experiencing	strong	house	price	growth.	A	unique,	inflexible	rental	market	(see	Section	
3.2	of	Chapter	3	and	Chapter	5)	also	creates	difficulties	for	many	citizens	and	immigrants	
alike	 (SCB,	 2017).	 The	 relationship	 between	 the	 latter,	 migration,	 and	 the	 degree	 of	
housing	availability	and	new	construction,	 is	 the	 relation	 that	 I	will	 investigate	 in	 this	
chapter.	 This	 should	 help	 to	 more	 fully	 answer	 the	 previously	 outlined	 research	


















The	 main	 contributions	 in	 this	 chapter	 are	 to	 consider	 the	 relationships	 between	
migration	 and	 housing	 from	 a	 different	 perspective,	 looking	 instead	 at	 the	 impact	 of	
migration	on	the	degree	of	housing	availability,	and	production	of	new	housing	stock.	This	
allows	 for	a	more	 full	 analysis	of	 the	housing	market,	while	doing	so	 in	a	quantitative	
manner	extends	the	existing	literature.	Conceptually	speaking,	I	would	expect	to	find	that	
both	foreign-born	migration	and	internal	migration	impact	housing	availability,	as	well	as	
production	 of	 new	 stock,	 to	 some	 degree.	 In	 keeping	with	 previous	 chapters,	 I	would	
expect	internal	migrants	to	impact	smaller	urban	areas	most	strongly,	while	foreign-born	
migrants,	and	refugees	in	particular,	impact	major	cities	and	rural	areas.	However,	these	















be	 characterized	by	a	 lack	of	housing	owing	 to	a	high	demand	and	 insufficient	house-

















the	 above	 levels	 of	 house	 building	 are	 clearly	 insufficient,	 despite	 rising	 substantially	
since	 2010.	 Further,	 recent	 reports	 indicate	 that	 housing	 availability	 is	 likely	 to	 drop,	
rather	 than	 rise,	 in	 the	 coming	years	 (SCB	2019).	Hence,	 it	 is	 clear	 that	 availability	 of	
housing	 remains	a	 crucial	 issue	 in	 Sweden	 today,	 and	a	 link	 to	 the	production	of	new	
housing	stock	is	clearly	possible	and	worthy	of	investigation.	
	
The	 lack	 of	 housing	 poses	 further	 problems,	 owing	 to	 future	 migration	 potentially	
increasing	 the	 need	 for	 accessible	 housing,	 as	 well	 as	 all	 housing,	 further	 (Boverket,	















time	 taken	 and	 resource	 availability.	 In	 the	 short-run,	 it	 is	 likely	 to	 be	 highly	 price-
inelastic,	but	 in	the	long-run,	 it	could	be	price-elastic	(Malpezzi	and	Maclennan,	2001).	
However,	 although	 the	 level	 of	 demand	 and	 the	 degree	 of	 house-building	 may	 be	
important	 factors,	 it	 is	 clear	 that	 a	 number	 of	 other	 factors,	 including	 the	migration-
related	 ones	mentioned	 above,	 also	 play	 a	 role	 in	 the	 determination	 of	 the	 degree	 of	
housing	availability	on	the	market.	 Indeed,	Gonzalez	and	Ortega	(2013;	p.57)	 find	that	






displays	 the	 answers	 to	 a	 survey	 that	 was	 posed	 in	 2015,	 where	 all	 290	 Swedish	



















































housing	 market,	 resulting	 from	 there	 being	 too	 little	 housing	 available.	 This	 is	 most	
prominent	 in	 the	 larger	 settlements	 in	 every	 given	 municipality.	 A	 majority	 of	
municipalities	also	state	that	there	is	an	imbalance	in	the	municipality	as	a	whole.	When	
looking	 to	 the	 future,	most	municipalities	 are	 optimistic,	 and	predict	 that	 the	housing	
situation	 is	 likely	 to	 become	 more	 balanced	 in	 the	 future.	 However,	 even	 given	 this	
optimism,	more	than	half	of	all	municipalities	still	believe	that	 their	 largest	settlement	




to	 be	 the	 case	 (Boverket,	 2018).	 Even	 still,	 despite	 knowing	 of	 the	 necessity	 of	 this	










forms	 of	 migration,	 in	 different	 areas,	 are	 impacting	 these	 dimensions.	 If	 a	 strong	
relationship	between	a	lack	of	housing	and	a	certain	migrant	group	can	be	identified,	a	
number	of	conclusions	can	then	be	drawn.	Indeed,	such	findings	can	potentially	be	used	







The	 primary	 data	 sources	 are	 the	 Swedish	 Statistical	 Bureau,	 SCB	 (2018),	









the	 logistic	 nature	 of	 the	 dependent	 variable	 data	 (further	 elaborated	 below),	 probit	









































migration	 in	 different	 contexts.	 Through	 the	 second	 question	 on	 young	 adults,	 this	
analysis	is	taken	further,	showing	whether	migration	has	differential	impacts	on	certain	
groups.	The	young	adults	group	is	particularly	interesting,	since	although	rarely	formally	
defined,	young	adults	have	been	 identified	 in	 the	 literature	and	media	as	a	group	 that	
generally	struggle	to	gain	access	to	an	increasingly	competitive	housing	market,	both	in	








for	 new	 arrivals	 or	 young	 adults.	 Such	 bias	 could	 manifest	 where	 municipalities	
strategically	 answer	 the	 survey,	 in	 order	 to	 attract/deter	 migrants	 or	 investment.	
However,	the	survey	is	not	used	to	inform	any	policy	and	its	official	uses	are	limited	to	
providing	an	overview	of	the	housing	market,	in	the	form	of	descriptive	statistics,	only.1	
Beyond	 this,	 each	 respective	 Country	 Administration	 Board	 reviews	 and	 verifies	
municipality	responses,	meaning	checks	are	in	place	in	order	to	ensure	truthful	answers.	





















three	 models.	 Control	 variables	 largely	 mirror	 earlier	 chapters,	 in	 order	 to	 ensure	
comparability	and	consistency:	
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whether	 the	 impacts	of	migration	on	housing	availability	differ	depending	on	 location	
within	 the	 country,	 the	 levels	 of	 analysis	 will	 then	 be	 extended	 to	 major	 cities	 (44	
municipalities),	 smaller	 urban	 areas	 (42	 municipalities),	 and	 rural	 areas	 (198	
municipalities).	 Following	 this,	 analysis	 will	 also	 be	 conducted	 separately	 based	 on	
migrant	 origin.	 Foreign-born	migrants	will	 be	 divided	 into	 two	 groups:	 refugees,	 and	
other	 migrants	 (primarily	 consisting	 of	 labour,	 EU,	 family	 reunification	 and	 student	














The	 above	 analysis	 could	 be	 criticized,	 in	 that	 impacts	 on	municipality	 perceptions	 of	




process.	 This	 analysis	 will	 be	 carried	 out	 on	 both	 the	 overall	 and	 regional	 levels	 as	
specified	above,	using	the	equations	below:		
	
Y(7l)!,# = S + ℎZ!,#%$ + "#!,# + %&! + ,-!,# + ∑ V#W# +$$#.& +!,#		
	
Y(7l)!,# = S + [ℎZ!,#%$ + "#!,# + %&! + ,-!,# + ∑ V#W# +$$#.& +!,#		
	
Y(7l)!,# = S + 4Z!,#%$ + "#!,# + %&! + ,-!,# + ∑ V#W# +$$#.& +!,#		
	




These	models	are	 simple,	with	 the	migration	variables	 removed,	 instead	 including	 the	
perception	 variables.	 However,	 unfortunately,	 owing	 to	 a	 lack	 of	 historical	 data	




The	 logistic	 perception-related	 variables	 are	 lagged	 one	 year,	 giving	 time	 for	 these	
variables	 to	 affect	 the	 production	 of	 new	 stock	 (see	 e.g.	 Poot,	 2000).	 It	 would	 be	
unreasonable	to	expect	strong	immediate	impacts	given	the	general	length	of	the	planning	





































































F-test	statistic	(for	f-b.	instrument)	 27.762	 19.501	 17.390	
F-test	statistic	(for	i.m.	instrument)	 29.646	 22.462	 16.729	
Year	fixed	effects	 Yes	 Yes	 Yes	
Observations	 3124	 3124	 3124	
















that	 income	 and	 economic	 opportunities	 influence	 the	 housing	 market.	 This	 is	 a	 key	
finding	and	contribution,	as	the	reverse	was	theorized,	given	that	municipalities	are	often	
primarily	more	 responsible	 for	 finding	housing	 for	 foreign-born	migrants.	This	 is	 also	
somewhat	 surprising	 given	 the	 results	 for	 house	 prices	 in	 previous	 chapters,	 where	
foreign-born	migration	often	produced	stronger	impacts	than	internal	migration.	These	
results	 indicate,	 then,	 that	 municipalities	 are	 perceptive	 in	 terms	 of	 the	 state	 of	 the	
housing	market,	and	influenced	by	a	number	of	different	factors.		
	
In	 terms	 of	 the	 young	 adults	 regression,	 coefficients	 are	 generally	 smaller	 and	 less	
significant	 than	 those	 found	 for	overall	housing	availability	 (only	 internal	migration	 is	
significant,	with	a	coefficient	of	-4.455	at	the	10%	level).	This	is	a	somewhat	surprising	
finding,	 given	 the	 general	 popular	 discourse,	 and	 thus	 also	 a	 key	 contribution.	 This	
indicates	that	while	migration	is	relevant,	lack	of	access	to	the	housing	market	for	young	
adults	could	also	depend	more	on	other	factors,	including	some	of	the	control	variables	
as	well	 as	other	unstudied	variables.	 It	 also	highlights	 that	 the	perceived	conceptually	





the	 5%	 level,	 and	 -3.860,	 significant	 at	 the	 10%	 level,	 respectively.	 These	 coefficients	
pertain	to	a	dependent	variable	different	in	nature	to	coefficients	for	housing	availability,	




stigmatised	 foreign	migrant	 groups,	 such	 as	 refugees,	 onto	 the	 housing	market.	 Even	
despite	this,	it	is	relatively	surprising,	given	the	results	in	Section	5.3.2	of	Chapter	5,	that	



















the	domestic	 and	 foreign-born	migration	 coefficients	 rise	 significantly	when	using	 the	
shift-share	approach	to	adjust	for	endogeneity.	This	highlights	that	endogeneity	is	a	clear	
issue	in	the	analysis.	However,	the	fact	that	coefficients	are	consistently	underestimated,	
rather	 than	 overestimated,	 is	 a	 positive	 indication	 given	 the	 circumstances,	 as	 the	
opposite	would	undermine	the	analysis	more	significantly.	Hence,	although	endogeneity	
is	 a	 clear	 and	 significant	 issue,	 these	 findings	 alleviate	 some	 of	 the	 issues	 that	 this	

































































































































































































F-test	statistic	(for	f-b	instrument)	 27.374	 20.377	 16.935	 22.308	 23.441	 18.936	 33.491	 17.606	 15.784	
F-test	statistic	(for	i.m.	instrument)	 27.572	 18.340	 15.958	 23.834	 13.498	 19.582	 31.508	 23.963	 16.092	
Year	fixed	effects	 Yes	 Yes	 Yes	 Yes	 Yes	 Yes	 Yes	 Yes	 Yes	
Observations	 473	 473	 473	 473	 473	 473	 2178	 2178	 2178	

















foreign-born	 migrants	 moving	 to	 smaller	 urban	 areas,	 owing	 to	 difficulties	 in	 labour	
market	access	(see	Chapters	4	and	5).	The	strength	of	internal	migration	is	likely	a	result	
of	the	ongoing	trend	of	net	outmigration	from	major	cities	to	smaller	urban	areas	among	
internal	migrants	 (SCB,	2018),	 resulting	 from	 the	push/pull	 factors	presented	by	such	




which	 can	 be	 directly	 linked	 to	 the	 role	 of	 small	 town	 revival	 and	 establishment	 of	
knowledge	 clusters	 in	 certain	 smaller	 urban	 areas,	 and	 constitutes	 a	 key	 finding	 and	
contribution.	 Nevertheless,	 this	 does	 not	 necessarily	 rule	 out	 foreign-born	 migrant	
impacts	–	since	the	foreign-born	variable	is	significant	at	the	5%	level,	with	a	coefficient	
of	 -19.246,	 in	 the	 young	 adults	 housing	 availability	 context.	 This	 does	 highlight	 that	





both	 foreign-born	 and	 internal	 migration	 are	 significant,	 with	 relatively	 similar	
coefficients.	 These	 are	 -12.930	 and	 -15.683	 overall,	 and	 -8.205	 and	 -7.106	 for	 queue	





















































































































































































































































































































F-test	statistic	(for	r.	inst.)	 25.637	 18.370	 18.305	 26.541	 22.498	 17.905	 20.361	 19.458	 20.758	 34.590	 16.607	 17.572	
F-test	statistic	(for	ofb.	inst)	 27.947	 23.633	 14.987	 29.577	 19.430	 16.400	 22.755	 24.344	 12.222	 25.767	 17.902	 14.476	
F-test	statistic	(for	i.m.	inst)	 29.646	 22.462	 16.729	 27.572	 18.340	 15.958	 23.834	 13.498	 19.582	 31.508	 23.963	 16.092	
Year	fixed	effects	 Yes	 Yes	 Yes	 Yes	 Yes	 Yes	 Yes	 Yes	 Yes	 Yes	 Yes	 Yes	
Observations	 3124	 3124	 3124	 473	 473	 473	 473	 473	 473	 2178	 2178	 2178	
Pseudo	R2	 0.229	 0.041	 0.050	 0.083	 0.073	 0.092	 0.238	 0.181	 0.104	 0.209	 0.043	 0.061	
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mechanism.	 This	 is	 likely	 to	 be	 a	 result	 of	 municipalities	 reacting	 directly	 to	 refugee	
migration,	 and	 thus	 feeling	 the	 need	 to	 institute	 queue	 jumping	 measures	 to	 allow	
refugees	onto	the	housing	market.	Meanwhile,	municipalities	could	also	be	reacting	more	
indirectly	to	internal	migration.	They	may	feel	that	refugees,	migrants,	or	other	groups’	
ability	 to	compete	on	the	 free	market	 is	diminished	with	 increased	 internal	migration,	
206	
resulting	 in	 the	 necessity	 of	 a	 queue	 jumping	 mechanism.	 Further,	 the	 stimulus	 that	
increased	migration	in	general	provides	to	an	area’s	popularity	could	also	be	contributing	






have	 the	 largest	 impacts.	 However,	 this	 does	 not	 mean	 that	 refugees	 are	 impacting	
housing	availability	disproportionately	on	every	level.	In	major	cities	and	smaller	urban	
areas	refugee	migration	has	less	of	an	impact,	if	at	all,	with	internal	migration	having	more	
impact	 on	 the	 latter	 category,	 consistent	with	 Table	 7.3.	With	 regard	 to	 young	 adults	
housing	availability	and	queue	jumping,	it	is	difficult	to	definitively	state	which	group	is	







































































Year	fixed	effects	 Yes	 Yes	 Yes	
Observations	 3124	 3124	 3124	







impacts	 on	 the	 degree	 of	 new	 stock	 being	 produced.	 Coefficients	 of	 9.736	 for	 overall	
housing	availability,	12.773	for	young	adult	housing	availability,	and	16.282	for	refugee	
housing	 availability	 are	 noted,	 all	 significant	 at	 the	 1%	 level.	 While	 all	 the	 variables	
produce	 strong	 significant	 impacts,	 the	 strongest	 impact	 is	 produced	 by	 the	 refugee	
variable.	 Perhaps	 what	 is	 most	 relevant,	 however,	 is	 that	 Table	 7.5	 confirms	 that	
perceptions	 impact	production	of	new	stock,	while	 the	previous	 tables	 confirmed	 that	
these	same	perceptions	are	also	 impacted	by	migration.	By	proxy,	 it	 is	 fairly	clear	that	
different	forms	of	migration	do	have	an	indirect	impact	on	the	production	of	new	stock	of	
housing,	 confirming	 the	 importance	of	 the	 findings	 	 and	 contributions	 of	 this	 chapter.	
Indeed,	 this	means	 that	 the	differential	 impacts	 found	both	 in	Table	 7.5,	 as	well	 as	 in	
208	




Nevertheless,	 it	 is	 also	 important	 to	 underline	 the	 significance	 of	 the	 other	 control	
variables	in	this	analysis.	All	variables	are	significant	across	all	of	the	dimensions,	with	
most	being	significant	at	the	1%	level.	Hence,	 it	 is	entirely	feasible	that	factors	such	as	
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Year	fixed	effects	 Yes	 Yes	 Yes	 Yes	 Yes	 Yes	 Yes	 Yes	 Yes	
Observations	 473	 473	 473	 473	 473	 473	 2156	 2156	 2156	






housing	 availability,	 and	 the	 production	 of	 new	 stock.	 In	 major	 cities,	 coefficients	 of	
29.058,	60.498	and	74.522	are	produced	by	perceptions	of	overall	housing	availability,	
young	 adult	 housing	 availability	 and	 refugee	 housing	 availability	 respectively,	 all	
significant	 at	 the	 1%	 level.	 The	 coefficients	 are	 substantially	 increased,	 indicating	
stronger	impacts	of	these	perceptions	on	the	production	of	new	stock	in	major	cities	than	
overall.	Much	 like	 in	Table	7.5,	perceptions	of	refugee	housing	availability	weigh	more	
heavily	 than	perceptions	of	 young	adult	housing	availability.	This	 is	 a	 key	 finding	and	
contribution	which	further	underlines	a	potential	source	of	conflict	between	these	two	
groups,	and	conceptually	identified	inter-migrant	competition.	Equally,	though,	it	is	also	
















This	 is	 in	 line	with	earlier	 findings	 indicating	a	 strong	 impact	of	 refugee	migration	on	




require	 housing	 stock	 to	 be	 increased	more	 so	 than	 other,	 comparable	 rural	 areas,	 to	
211	
accommodate	 new	 refugees,	 displaced	 natives	 and	 incoming	 migrants	 as	 a	 result	 of	
potential	stimulus	created	by	other	new	migrants.		
	




relevant	 to	 the	municipal	 decision-making	 in	 terms	of	 the	production	 of	 new	 stock	 in	
certain	scenarios.	As	a	whole,	then,	the	link	between	migration,	municipality	perceptions,	




in	 the	 long-run.	Based	on	my	results,	 there	 is	 little	 to	suggest	 that	municipal	decision-
makers	 have	 been	 taking	 into	 account	 the	 relative	 impact	 of	 migration	 on	 housing	






has	 been	 done	 using	 survey	 data	 on	 housing	 availability	 on	 the	municipality	 level	 in	
Sweden,	dating	from	2005	to	2015.	This	extends	the	literature	by	conducting	quantitative	
analysis	 for	 an	 often	 overlooked	 aspect	 of	 the	 housing	 market.	 The	 chapter	 has	 also	
studied	how	these	differences	vary	in	different	regions,	and	whether	migrants	of	different	













urban	 areas,	 with	 internal	 migrants	 producing	 these.	 This	 finding	 lends	 significant	










































interviews	with	 key	 stakeholders,	 some	 of	 the	 quantitative	 findings	will	 hopefully	 be	
verified,	 and	 I	will	 likely	also	 identify	 some	other,	unique	 trends.	This,	 in	 turn,	 should	
























analysis,	 while	 also	 allowing	 for	 expansion	 upon	 many	 findings	 made	 through	 the	
quantitative	analysis	in	the	thesis.	In	order	to	ensure	this,	a	wide	range	of	stakeholders	
have	 been	 interviewed,	 including	 different	 identified	municipal	 authorities,	 as	well	 as	






associated	 with	 policy-making	 and	 government.	 Individuals	 have	 been	 selected	 using	
criterion-based	sampling,	based	on	their	perceived	merit	in	relation	to	the	objectives	of	
the	study.	Attempts	have	also	been	made	for	the	selected	sample	of	participants	to	be	both	
inclusive	 and	 diverse.	 Inclusivity	 and	 diversity	 in	 this	 regard	 refers	 to	 the	 areas	 of	
operation	 and	 political	 views	 of	 the	 participants	 and/or	 their	 business(es),	 as	well	 as	
background,	 gender,	 age,	 and	ethnicity	of	participants.	Anonymity	has	been	offered	 to	




and	 Karlskrona	 between	 November	 2018-March	 2019	 in	 a	 formal	 semi-structured	
manner.	 The	 interviews	 were	 broadly	 based	 on	 a	 set	 number	 of	 questions	 that	 all	






wing	 (SCB,	 2017),	 meaning	 some	 left-wing	 perspectives	 could	 be	 underrepresented.	









The	 aim	of	 the	 study	 is	 to	 gain	 a	 better	 understanding	 of	 the	 housing	market.	 I	 am	








follow	 the	 structure	outlined	below.	The	 results	 of	 the	 findings	will	 only	be	used	 in	
academic	research	in	connection	with	my	PhD	studies	at	the	University	of	Cambridge.	





If	 you	 would	 like	 to	 take	 part,	 please	 contact	 myself,	 Adam	 Tyrcha,	 by	 e-mail	
(aat37@cam.ac.uk)	or	by	phone	on	+46764050547.	I	will	be	in	Sweden	from	November	






































The	questions	 in	Figure	8.1	have	been	selected	because	 they	should	allow	 for	a	broad	
range	of	topics	to	be	covered,	with	conclusions	found	in	every	chapter	of	this	thesis	thus	
far	 being	 broadly	 represented,	 in	 some	 form,	 through	 at	 least	 one	 of	 the	 questions.	
Following	McNamara	 (2009),	 the	 questions	 are	 quite	 broad,	 in	 order	 to	 allow	 for	 the	
participant	 to	 interpret	 and	 respond	 to	 the	 question	 as	 they	 wish,	 and	 ensuring	 the	












In	 order	 to	 limit	 bias	 and	 ensure	 that	 analysis	 is	 as	 objective	 as	 possible,	 a	 form	 of	
grounded	 theory	 will	 be	 used	 when	 analysing	 interview	 responses.	 This	 means	 that	
results	will	not	be	presented	for	each	of	the	questions	asked,	but	rather,	will	be	grouped	

































































































































many	 responders	 touched	 on,	 albeit	 from	 different	 perspectives.	 In	 this	 section	 I	will	
























































while	 demographic	 change	 can	matter,	 current	 house	 prices,	 demand,	 and	 competitor	
activity	 matters	 substantially	 more.	 The	 wide	 range	 of	 responders,	 across	 different	
market	 segments,	 indicating	 that	 they	 do	 not	 observe	 or	 give	 much	 weight	 to	
demographic	trends	is	interesting.	This	suggests	that	the	size	of	a	company,	or	the	nature	
of	its	operations,	does	not	necessarily	correlate	with	the	likelihood	to	track	demographic	
trends	 and	 recognize	 their	 potential	 impact	 on	 the	 housing	 market	 and	 thus	 also	
profitability	 of	 investment.	 Indeed,	 Hans-Åke	 Palmgren	 at	 Boverket,	 a	 government-
backed	 research	organization,	 noted	 a	 tendency	 among	many	housing	developers	 and	






often	do	not	use	 the	 forecasts	 and	 statistics	 available	 to	 them,	or	 at	 least	underutilize	
these.	A	number	of	politicians,	including	Lina	Nordquist	of	Liberalerna,	Ola	Johansson	of	
Centerpartiet,	 Torsten	 Svenonious	 of	 Moderaterna	 and	 Karin	 Gustafsson	 and	 Johan	
Löfstrand	of	Socialdemokraterna,	agreed	with	him.	This	indicates	that	politicians	do	to	
some	 degree	 function	 in	 similar	 ways	 to	 housing	 developers,	 and	 do	 not	 track	
demographic	change	to	a	particularly	large	degree.		
	















































Indeed,	 one	 anonymous	 responder	 working	 for	 Ikano	 Bostad,	 IKEA’s	 housing	
development	 branch,	 stated	 “internal	 migration	 is	 most	 important,	 we	 dedicate	




















A	 generally	 contrasting	 answer	 was	 given	 by	 an	 anonymous	 respondent	 working	 at	
Besqab,	a	medium-sized	developer.	He	noted	that	the	housing	market	is	“very	local,	and	
that	 the	 target	 group	 of	most	 projects	 is	 people	 located	within	 4-5km	of	 the	 project.”	
Hence,	 he	 did	 not	 consider	 either	 internal	 or	 international	 migration	 as	 particularly	



















for	 housing	 with	 low/lower	 rents/prices.	 At	 the	 same	 time,	 the	 cost	 of	 building	 has	
consistently	increased,	so	the	supply	that	exists	in	the	form	of	newly	produced	housing	
coming	onto	the	market	does	not	match	the	needs	of	this	target	group.”	Svenske	was	thus	





was	 a	 sentiment	 echoed	by	 some	other	housing	developers.	 This	 is	 underlined	by	 the	




built.”	 Hence,	 while	 both	 developers	 noted	 the	 strong	 link	 between	 migration	 and	









scope	of	 this	study	(e.g.	politics,	 local	economy	and	more),	he	was	clear	 in	stating	that	
demographic	 change	 is	 a	very	 important	 consideration	 for	 the	 company	when	making	
investment	decisions.	This	extended	also	to	migration	trends,	and	the	company	is	very	
interested	 in	 the	 differences	 between	 internal	 and	 foreign-born	 migration	 and	 does	
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consider	 these	differentials	when	making	 investment	decisions.	However,	 he	 stressed,	
this	is	not	always	done	on	an	in-depth	level,	depending	on	the	“needs	of	the	project.”		
	




Johansson	 from	 SHH	Bostad,	 a	 smaller	 player,	 confirmed	much	 of	 the	 above,	 but	 also	












trend	 was	 a	 number	 of	 local	 politicians	 directing	 responsibility	 (and	 blame)	 onto	
parliamentary	 politicians,	 and	 vice	 versa	 for	 parliamentary	 politicians	 onto	 local	
politicians.		
	
Nevertheless,	Björn	Ljung,	 local	politician	 for	 Stockholm	 from	Liberalerna,	 highlighted	
that	demographic	change	can	have	a	massive	impact	on	decision-making.	The	extent	of	
demand,	size	of	apartments,	location	of	building	and	the	like	are	all	directly	impacted	by	
this.	Ljung	argued	 that	 this	 is	 taken	 into	account	 to	a	very	 large	degree	by	many	 local	
politicians	when	influencing	policy.	He	particularly	highlighted	the	very	positive	impact	
that	 many	 refugees	 have	 had	 on	 the	 labour	 market	 historically.	 This	 sentiment	 was	
echoed	by	Maria	Gardfjell	from	Miljöpartiet,	who	highlighted	a	detailed	mapping	which	









“migration	will	 continue,	 regardless	 of	 politics.	 You	 cannot	 stop	 global	migration,	 you	
cannot	close	off	Sweden	from	the	world.	Foreign-born	migration	will	continue	to	rise,	and	
we	need	appropriate	 integration	 initiatives	 to	deal	with	 that.”	A	number	of	politicians	







getting	 older.	We	 need	 to	 plan	 for	 this,	 particularly	 in	many	 of	 the	more	 rural	 areas.	
Perhaps	 some	 repopulation	 initiatives	 or	 policy,	 like	 they	 have	 in	 Norway,	 should	 be	
discussed.”	Nevertheless,	there	does	not	appear	to	be	much	widespread	support	for	such	
repopulation	 initiatives	 in	 Sweden	 at	 this	 time.	 This	 issue	 likely	 also	 ties	 into	 the	




In	 contrast,	many	 Sverigedemokraterna	 politicians	 particularly	 highlighted	 the	 rise	 of	


































major	 city	 housing	 markets.	 “We	 cannot	 see	 any	 negative	 outflows	 of	 migrants	 from	
Stockholm,	we	have	no	 vacancies	 and	 a	 very	 large	demand	with	 long	queue	 times	 for	













Stockholm’s	 largest	 housing	 developers,	 stated	 that	 “although	 net	migration	 has	 been	






necessarily	 account	 for	 the	 lack	 of	 knowledge	 regarding	 what	 and	 how	 specific	




Mikael	 Svenske	 at	 Stena	 Fastigheter	 appeared	 to	 be	 more	 familiar	 with	 the	 above-
mentioned	trends	pertaining	to	the	growth	of	smaller	urban	areas,	and	highlighted	that	




urban	 areas.	 Thus,	 he	 effectively	 highlighted	 that	 high	 prices,	 and	 the	 supply-demand	
mismatch	 are	 most	 responsible	 for	 this	 trend,	 and	 that	 is	 a	 relevant	 trend	 that	 his	
company	attempts	 to	 follow.	His	 justification	 is	also	mostly	 in	 line	with	 the	previously	
identified	 trend	 of	 knowledge	 clusters	 and	 other	 factors	 acting	 as	 a	 pull	 factor	 for	
migrants.	As	in	8.3.1,	he	was	one	of	the	few	responders	who	highlighted	the	impacts	of	
foreign-born	migration	specifically.	This	contrasted	with	the	general	lack	of	knowledge	




David	 Josefsson,	 politician	 for	 Moderaterna,	 highlighted	 that	 he	 has	 noted	 a	 net	













Further,	 Torsten	 Svenonius	 of	 Moderaterna	 highlighted	 that	 high-income	 migrants	
moving	out	can	be	beneficial	to	the	areas	to	which	these	high-income	migrants	choose	to	
move.	 His	 municipality	 works	 hard	 to	 attract	 such	 people	 and	 the	 employment	
opportunities	that	they	seek	out.	In	order	to	do	so,	he	highlighted	the	need	to	create	an	
attractive	mix	of	housing.	Maria	Gardfjell,	MP	for	Miljöpartiet	from	Uppsala,	highlighted	
the	 many	 benefits	 that	 such	 migration	 has	 brought	 to	 Uppsala.	 She	 highlighted	 that	
Uppsala	 has	 an	 explicit	 strategy	 to	 increase	 the	 population,	 and	 benefit	 from	 such	
migration,	 while	 also	making	 sure	 to	 build	 the	 right	 kind	 of	 housing	 to	 attract	 these	
migrants.	Hence,	 it	 is	clear	that	different	respondents,	depending	on	their	perspectives	
























A	number	of	 responders	remarked	 that	while	smaller	urban	areas	may	be	on	 the	rise,	
there	remains	little	reason	to	believe	that	rural	areas	will	face	a	similar	resurgence.	When	
quizzed	about	the	potential	impact	of	large	numbers	of	refugees	being	allocated	to	rural	
areas,	 one	 responder	 who	 wished	 to	 remain	 anonymous	 stated	 “obviously	 bringing	
refugees	 to	 rural	 areas	 will	 increase	 the	 number	 of	 people	 there,	 so	 in	 that	 sense,	 a	
revitalization	may	occur,	in	terms	of	the	actual	number	of	people	living	in	the	area.	But	
how	sustainable	is	such	a	shock	to	the	system,	how	can	the	current	population	adapt	to	a	
doubling	 of	 the	 population	 of	 their	 village	 or	 small	 town	 overnight?”	 Indeed,	 another	
anonymous	housing	developer	stated	that	he	believes	there	needs	to	be	a	labour	market	
demand	 first,	 before	 the	 housing	 market	 responds,	 particularly	 in	 a	 rural	 context.	
However,	since	the	government	appears	to	think	differently,	the	responder’s	company	has	
attempted	to	broaden	their	areas	of	operation	in	response	to	this	trend,	in	line	with	trends	
of	 refugees	 impacting	 rural	 areas,	 which	 were	 found	 in	 Chapter	 7.	 Nevertheless,	 the	
difficulties	associated	with	running	housing	development	projects	remotely,	as	well	as	the	
generally	lower	price	levels	for	housing,	has	meant	that	thus	far	these	efforts	have	been	















created	 issues	 with	 regard	 to	 producing	 cheap	 and	 flexible	module	 housing	 on	 short	
notice.	 Indeed,	most	 right-leaning	politicians	highlighted	 the	need	 for	planning	reform	
and	reform	to	the	appeals	process,	going	beyond	the	“ineffective”	Planning	and	Building	





This	 could	 help	 to	 create	 a	 more	 sustainable	 housing	market	 in	 the	 long-term,	 more	
inclusive	to	refugees	and	migrants	in	rural	and	urban	areas	alike.		
	
Further,	 the	 respondent	 from	 Rikshem	 noted	 that	 revitalization	 of	 rural	 areas	 was	
primarily	a	political	question.	Much	 like	Clara	Lindblom	of	Vänsterpartiet	 (see	Section	
8.3.1.2),	 she	 pointed	 to	 Norwegian	 policy,	 incentivizing	 life	 in	 rural	 areas,	 as	 a	 more	
sustainable	way	in	which	to	ensure	revitalization	of	rural	areas,	rather	than	migration	or	
the	like.	Indeed,	Johan	Löfstrand	of	the	ruling	Socialdemokraterna	also	highlighted	that	
some	such	policies,	although	perhaps	not	as	explicit	as	 the	ones	 in	Norway,	 should	be	
looked	into	 in	order	to	 incentivize	and	encourage	life	 in	rural	areas.	Looking	into	such	
policy	 could	 prove	 to	 be	 an	 interesting	 avenue	 to	 go	 down,	 although	 the	 political	
ramifications,	desirability	and	cost	worthiness	of	keeping	rural	areas	populated	must	also	
be	 considered,	 as	 well	 as	 any	 indirect	 impacts	 on	 migrant	 preferences	 and	 decision-
making	 ability.	Naturally,	 this	would	 then	also	 transform	 the	nature	of	 analysis	 of	 the	




Looking	 more	 specifically	 at	 refugees,	 Fredrik	 Johansson	 of	 SHH	 Bostad	 was	 in	 the	
minority	of	respondents	that	noted	migrants	as	an	opportunity	and	appeared	to	believe	
in	 the	ability	of	 refugees	 to	 revitalize	a	housing	market.	This	 could	be	a	 result	of	 SHH	
Bostad	 having	 a	 different	 target	 group	 for	 their	 product	 than	most	 other	 interviewed	
housing	 developers.	 However,	 Kent	 Persson	 at	 Heimstaden	 expressed	 a	 similar	
sentiment,	 underlining	 that	 the	 share	 of	 refugees	 in	 a	 given	 municipality	 is	 very	
interesting	and	seen	as	an	opportunity	for	Heimstaden.	This	is	despite	his	company	being	
substantially	 larger	 than	 SHH	Bostad	 (although	Heimstaden’s	 focus	 on	 rental	 housing	
likely	 also	 plays	 into	 this	 stance).	 Hence,	 both	 respondents	 noted	 that	 the	 impacts	 of	








rules.	She	also	noted	that	refugees	 living	 in	rental	housing	can	effectively	 force	groups	






Hans-Åke	 Palmgren	 at	 Boverket	 highlighted	 that	 among	many	 smaller	municipalities,	





disparities	 and	 polarization	 among	 the	 population.	 Indeed,	 David	 Josefsson	 of	































less	 accessible	 for	 young	 people.”	 Susanne	 Persson	 at	 JM	 expressed	 similar	 concerns,	
adding	 that	 “all	 the	 amortization	 requirements	 do	 is	 prevent	 first-time	 buyers	 from	
accessing	 the	 market.”	 Many	 other	 responders,	 including	 a	 number	 of	 right-leaning	
politicians,	 echoed	 this	 sentiment	 and	 advocated	 for	 removing	 or	 suspending	 the	
requirements	 for	young	people.	They	added	 that	 the	rising	house	prices	have	also	not	
done	 young	 people	 any	 favours	 in	 this	 regard,	 instead	 serving	 to	 spur	 inter-migrant	
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competition,	 evidence	 of	 which	 was	 also	 found	 in	 the	 quantitative	 analysis.	 Johan	





Nevertheless,	 the	 implicit	 assumption	 among	 many	 of	 these	 politicians	 and	 housing	
developers	is	that	ownership	of	housing	is	a	desirable	trait	in	a	society.	Speaking	from	a	
historical	and	institutional	perspective,	this	is	a	logical	conclusion	to	reach	in	Sweden,	but	






housing	 shortage”	 among	 the	 relevant	 segments,	 leading	 to	 “highly	 limited	 access	 to	
housing.”	This	was	a	sentiment	generally	echoed	by	all	responders	(as	well	as,	to	a	degree,	
the	 quantitative	 analysis	 in	 Chapter	 7).	 A	 recurring	 sentiment,	 brought	 up	 by	
Familjebostäder,	 HSB,	 and	 JM,	 as	 well	 as	 Ola	 Johansson	 of	 Centerpartiet,	 was	 the	
proposition	to	 introduce	some	kind	of	subsidies	 for	young	people	wishing	to	purchase	
housing.	Referred	to	as	the	“Norwegian	model,”	this	would	involve	the	ability	to	borrow	
money	 that	 is	 essentially	 tax	 and	 interest-free,	 enabling	 young	 people	 to	 get	 onto	 the	
housing	 ladder.	 Most	 right-wing	 politicians	 highlighted	 this,	 coupled	 with	 the	
simplification	 of	 building	 regulations,	 as	 desirable	 in	 order	 to	 enable	 increased	 youth	
access	 to	 housing	 (although	 this	 does	 also	 assume	 increased	 home	 ownership	 as	
inherently	desirable).	Other	ideas	included	increased	use	of	short-term	rental	contracts	
(3	months	maximum)	to	help	young	people	find	housing	(though	this	could	also	be	used	
to	 screen	 to	avoid	bad	 tenants	and	 thus	not	benefit	young	people),	 and	also	a	general	
lottery	 for	 housing	 rental	 contracts	 to	 allocate	 housing	 among	 peoples,	 rather	 than	 a	
rental	 queue.	 Among	 the	 left-wing	 politicians,	 such	 as	 Maria	 Gardfjell	 and	 Karin	
Gustafsson,	building	and	incentivizing	more	housing	targeted	at	 the	youth	or	students,	
enabling	 a	more	 affordable	mix,	were	 the	more	 preferred	 solutions,	 also	 enabling	 the	
tackling	of	 the	rising	black	rental	market.	Further,	 incentivizing	and	alleviating	elderly	
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mobility	 were	 noted	 as	 clear	 goals	 to	 work	 towards,	 by	 politicians	 from	 across	 the	











without	 instituting	 queue	 jumping	 mechanisms	 (as	 discussed	 in	 Chapter	 7).	 Birgitta	
Gradin	at	Stockholmshem,	stated	that	“We	have	a	difficult	housing	situation	in	Stockholm	
but	 our	 company	 does	 not	 currently	 handle	 and	 does	 not	 wish	 to	 contend	 with	 any	
prioritization	 of	 particular	 groups.”	 Equally,	 however,	 Håkan	 Siggelin,	 responding	 for	
Familjebostäder	which	much	like	Stockholmshem	is	state-backed,	stated	that	over	half	of	
their	 housing	 is	 allocated	 to	 prioritized	 groups.	 This	 indicates	 wide	 divergences	 in	














































primarily	 consists	 of	 youth	 with	 a	 non-foreign	 background.	 He	 added	 that	 the	 rental	
queue	system	must	be	reformed	so	any	queue	jumping	mechanisms	prioritize	people	with	
a	 background	 in	 the	municipality	 or	 in	 the	 country.	 Although	 the	 earlier	 quantitative	
findings	did	find	some	evidence	of	inter-migrant	or	inter-demographic	competition	being	
relevant	 to	 the	 decision-making	 process	 in	 municipalities,	 only	 Sverigedemokraterna	








is	 reserved	 for	 these	 groups.	 She	 did,	 however,	 concede	 (in	 line	 with	 the	 results	 in	







David	 Josefsson	 of	Moderaterna	 did	 not	wish	 to	 see	 any	 queue	 jumping	 owing	 to	 the	




Neither	 Ljung	 nor	 Gardfjell	 wished	 to	 see	 queue	 jumping	mechanisms	 for	 the	 young,	
however,	saying	 they	need	to	“manage	on	 their	own.”	Meanwhile,	 the	Social	Democrat	
politicians	instead	wished	to	see	local	government	being	given	more	responsibility	and	
autonomy	 in	 providing	 housing	 for	marginalized	 groups.	 This	 could	 be	 an	 interesting	







to	move	 into	the	housing	that	 is	available	 in	 less	desirable	areas	 in	exchange	 for	extra	
queue	time,	rather	than	staying	in	the	queue	and	waiting	for	a	better	home.	This	would	
thereby	improve	their	housing	situation	in	the	short-term,	while	also	enabling	and	even	
incentivizing	moves	 to	more	 desirable	 areas	 in	 the	 long-term.	 This	 could	 also	 help	 to	

















have	 any	 queue	 jumping	 measures	 in	 place,	 for	 either	 rental	 or	 private	 housing	
cooperative	housing.	They	instead	noted	they	did	not	believe	this	to	be	desirable	from	a	
societal	 perspective,	 as	 it	 effectively	 constituted	 social	 housing	which	 they	 saw	many	
downsides	with.		
	












































Table	 8.6	 highlights	 that	most	 housing	 developers	 and	politicians	 view	 social	 housing	
either	 neutrally,	 or	 as	 not	 advisable.	 However,	 Martin	 Storm,	 at	 the	 Gothenburg	 City	




such	 a	 policy	 to	 be	 more	 expressly	 defined.	 Equally,	 David	 Josefsson,	 Moderaterna	
politician,	 did	 not	 wish	 for	 social	 housing	 to	 be	 implemented,	 owing	 to	 the	 inherent	
segregation	 that	 he	 saw	 in	 such	measures,	 which	was	 echoed	 by	 the	 developer	 from	
Rikshem.	 The	 politicians	 from	 Sverigedemokraterna	 saw	 similar	 issues	 with	 social	
housing,	 as	 well	 as	 left-leaning	 politicians	 such	 as	 Karin	 Gustafsson	 of	
Socialdemokraterna.	 Indeed,	 it	 is	 possible	 that	 introduction	 of	 an	 entirely	 new	 social	
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preferred	 queue-jumping	mechanisms	 as	 a	 form	 of	 social	 housing,	 instead.	 Ljung	 also	
argued	for	what	he	termed	the	“Dutch	model,”	where	a	mix	of	owner-occupied	and	rental	
housing	 is	 built	 in	 the	 same	 area,	 rather	 than	 an	 express	 affordable	 or	 social	 housing	
segment	being	introduced.	Meanwhile,	Kristina	Alvendal	of	Moderaterna	expressed	the	
opinion	 that	 Sweden	 “essentially	 already	 has	 a	 form	 of	 social	 housing	 through	 the	





It	 was	 difficult	 to	 get	 developers	 to	 speak	more	 explicitly	 on	 the	 potential	 impact	 of	
changing	 or	 reforming	 the	 rental	 queue	 system,	 through	 social	 housing	 or	 otherwise,	
perhaps	 because	 of	 how	 contentious	 this	 issue	 is	 in	 public	 discourse.	 Although	 some	
stated	that	“of	course	we	need	to	reform,	or	the	young	and	migrants	will	never	be	able	to	
rent,”	 others	 highlighted	 that	 “if	 we	 introduce	 market	 rents	 now,	 rents	 will	 quickly	
become	unsustainable,	and	how	can	I	tell	people	currently	renting	at	a	rent	below	market	
that	their	rent	will	triple	overnight?”	One	respondent	working	at	Serneke,	a	medium-sized	
housing	developer,	highlighted	 that	 “perhaps	 the	 transition	would	have	 to	be	gradual,	
with	both	market	rents	and	the	current	rental	system	operating	simultaneously	for	some	
time.”	However,	he	did	highlight	that	the	practicalities	of	operating	such	a	system,	and	
initiating	 such	 a	 transition,	 would	 be	 difficult.	 Nevertheless,	 the	 Swedish	 government	
formed	 in	 2019	 does	 appear	 to	 be	 going	 down	 such	 a	 route,	 which	 many	 housing	
developers	 do	 support.	 Still,	 the	 respondent	 from	 Serneke	 continued:	 “They	 did	 it	 in	




or	 even	 doable	 to	 be	 honest.”	 Indeed,	 the	 Finnish	 initiative	 appears	 to	 have	 worked	
relatively	 well	 for	 the	 Finnish	 market,	 but	 many	 considerations	 would	 need	 to	 be	
accounted	for	should	any	such	initiative	be	trialled	today	(Sweden	and	Finland	also	differ	
































Magnolia	Bostad,	highlighted	 that	 “private	housing	cooperatives	have	been	on	 the	rise	
since	the	90s,	I	don’t	think	this	will	change	anytime	soon.	They’ve	become	so	accepted	in	
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our	 culture	 now,	 it’s	 the	 way	 forward,”	 as	 has	 also	 been	 noted	 in	 previous	 chapters.	
Nevertheless,	some	rental	housing	developers	underlined	that	they	were	less	sure	about	











Kent	 Persson	 at	 Heimstaden	 went	 a	 step	 further,	 nothing	 that	 the	 amount	 of	 rental	
housing	 “has	 to	 increase,”	 in	order	 to	enable	 the	growth	of	 cities	and	economies.	This	
would	then	also	“accommodate	groups	that	often	stimulate	growth	such	as	the	youth	and	





further.	Both	 advocated	 for	 the	 tearing	down	and	 rebuilding	 of	 “problem	areas	 in	 the	
Million	 Programme,”	 similar	 to	 the	 initiatives	 being	 undertaken	 in	 Denmark,	 and	
replacing	 this	with	private	housing	cooperatives.	Although	the	 latter	solution	could	be	
considered	 extreme,	 these	 statements	 generally	 highlight	 the	 openness	 of	 some	
developers	 and	 politicians	 to	 other	 asset	 forms,	 given	 the	 right	 predispositions	 and	
market	conditions.	
	
Meanwhile,	very	 few	responders	seemed	 to	believe	 that	 there	was	much	room	for	 the	
building	of	new	owner-occupied	housing.	An	anonymous	responder	commented	“Villas?	














business	 model	 and	 building	 alternative	 asset	 classes,	 as	 opposed	 to	 those	 already	
established	 among	 businesses.	 It	 also	 contrasts	 with	 Swedish	 demographics,	 with	
relatively	 high	 birth	 rates	 (SCB,	 2019),	 meaning	 that	 completely	 writing	 off	 owner-




developers	 in	 the	 country	 that	 does	 currently	 build	 owner-occupied	 apartments.	 She	
noted	that	the	projects	they	have	completed	have	sold	well,	and	that	the	company	intends	
to	 invest	 more	 into	 this	 going	 into	 the	 future,	 to	 complement	 their	 private	 housing	
cooperative	stock.	However,	she	believed	that	there	will	be	an	adjustment	period	required	
for	any	switch	between	property	types,	and	thus,	in	the	immediate	future,	private	housing	
cooperatives	 will	 remain	 the	 most	 popular	 housing	 asset	 class.	 Hans-Åke	 Palmgren	
concurred,	 but	 noted	 that	 the	 recent	 changes	 in	 financing	 restrictions	 have	 been	
implemented	fairly	quickly,	and	the	essence	of	the	question	lies	in	whether	the	mortgage	
and	financial	frameworks	can	be	adapted	to	new	forms	of	housing.	Palmgren	appeared	
fairly	 sceptical	 of	 this	 being	 the	 case.	 Hence,	 overall,	 relatively	 minimal	 support	 was	









In	 this	 chapter,	 I	 examine	 the	 relationship	 between	 migration	 and	 housing,	 taking	 a	
qualitative	perspective.	This	extends	the	literature	by	providing	a	qualitative	perspective	




contrasting	 this	 to	 the	 earlier	 quantitative	 analysis,	 a	 number	 of	 wider	 trends	 and	
contributions	can	be	highlighted,	and	some	conclusions	can	be	drawn.		
	












most	housing	developers	seemed	aware	of,	or	particularly	 interested	 in.	 Indeed,	many	
noted	the	relative	locality	of	the	housing	market	means	that	wider	demographic	trends,	
beyond	population	structure	and	population	growth	in	an	area,	are	not	really	relevant	to	
them.	 Although	 this	 trend	 was	 also	 identified	 in	 the	 quantitative	 analysis,	 it	 did	 not	
discount	 the	 relevance	 of	 other	 forms	 of	 migration.	 Indeed,	 politicians	 also	 generally	
seemed	quite	uninformed	regarding	the	extent	of	these	trends.	This	contrasts	with	the	
quantitative	 results,	 in	 which	 I	 generally	 find	 that	 it	 is	 migration	 trends,	 not	 e.g.	 age	
structure	of	 the	population,	 that	 are	 the	most	 relevant	 factors	 to	 consider	 in	 terms	of	






received	 overall	 is	 that	 while	 they	 do	 dedicate	 resources	 to	 forecasting	 various	
demographic	 factors,	ultimately,	a	 lot	of	other	 factors	weigh	relatively	more	heavily	 in	
their	analyses.	The	most	important	factor	appeared	to	be	the	perceived	profitability	of	a	











suburbs,	 internal	 migration	 to	 these	 so-called	 growth	 areas	 was	 highlighted	 as	
particularly	 interesting	 to	 track	 in	 the	quantitative	analysis.	With	 regard	 to	 this,	 some	






appear	 to	 favour	 responding	 to	 other	 trends,	 if	 any.	 In	 terms	 of	 the	 relative	 lack	 of	
knowledge	that	was	identified	among	politicians,	it	is	more	difficult	to	justify	this	from	an	
economic	 or	 business	 perspective.	 This	 is	 instead	 indicative	 of	 a	 wider	 trend	 where	
although	politicians	are	informed	about	housing	or	migration	policy	individually,	they	are	




In	 terms	of	 refugee	allocation	policy,	 a	number	of	developers	did	 see	opportunities	 in	
refugee	migration,	noting	that	the	creation	of	various	forms	of	simple,	cheap,	or	modular	




Hence,	most	 did	 not	 view	 this	 as	 a	 particularly	 sustainable	 business	 strategy,	 beyond	






Most	 developers	 and	 politicians	 agreed	 that	 youth	 these	 days	 struggle	 to	 access	 the	
housing	market	more	so	than	previously.	This	was	primarily	said	to	be	a	result	of	financial	
restrictions	and	a	lack	of	supply	of	suitable	housing,	rather	than	the	impacts	of	migration.	
Various	 incentives	were	 suggested	 in	 order	 to	 combat	 this,	 including	 special	 loans	 or	
subventions,	 favourable	 financing	conditions	and	 incentivizing	 the	building	of	 cheaper	
housing.	 In	 the	 quantitative	 analysis,	 some	 evidence	 was	 found	 of	 inter-migrant	
competition	having	an	 impact	on	access	 to	 the	housing	market	and	 the	makeup	of	 the	
housing	market	as	a	whole.	However,	most	politicians	were	uncomfortable	with	weighing	
the	needs	and	interests	of	different	groups	against	one	another	in	terms	of	policy.	Further,	







market	 included	 liberalization	 of	 the	 rental	 market,	 and	 increasing	 flexibility	 and	
movement	 on	 the	 housing	 market.	 The	 responders’	 thoughts	 on	 youth	 access	 to	 the	
housing	market	generally	do	conform	to	the	results	of	the	quantitative	analysis,	and	many	









increasingly	 relevant.	Continuing	 to	 track	 the	 impacts	of	migration	on	private	housing	
cooperatives,	which	is	currently	developers	favourite	form	of	housing	to	build,	also	found	
support	in	developer’s	continued	confidence	in	this	asset	class.	More	explicitly	weighing	
profitability	and	desirability	of	different	housing	asset	 classes	 could	constitute	 further	
avenues	of	future	research.		
	
Although	many	 did	 not,	 some	 housing	 developers	 did	make	 statements	 that	 provided	
evidence	of	e.g.	the	role	of	push/pull	factors	in	influencing	location	decisions,	in	the	form	
of	 economic	 opportunities,	 knowledge	 clusters,	 and	 social	 networks,	 in	 line	 with	 the	









not	 see	 the	 value	 in	 tracking	 the	 impacts	 of	 migration	 on	 house	 prices,	 despite	 my	
quantitative	 results	 showing	 that	 there	 are	 clear	 impacts	 to	 be	 tracked.	 Improved	














































and	 answered.	 Innovations	 are	 made	 in	 the	 consideration	 of	 the	 impacts	 of	 internal	
migration	on	housing,	as	well	as	through	implementing	a	regional	perspective.	Further	
innovations	are	made	by	placing	emphasis	on	migrant	background	and	connecting	this	to	
migrant	 impacts	 on	 a	 range	 of	 different	 aspects	 of	 the	 housing	market,	 as	well	 as	 by	
conducting	mixed	methods	analysis.	Although	the	Swedish	and	Nordic	context	is	used,	a	






However,	 a	number	of	differences	are	 identified	 in	 the	degree	of	 these	 impacts	across	









on	 the	 institution	of	 a	queue	 jumping	mechanism.	However,	 foreign-born	migration	 is	
found	to	be	most	significant	in	impacting	housing	availability	for	youth	specifically.	Clear	
links	are	also	established	between	these	impacts	and	housing	construction.	Chapter	8	ties	
together	 the	 above	 findings.	 The	 chapter	 shows	 that	 where	 migration	 is	 relevant	 to	
housing	developers	and	politicians,	generally	speaking	both	forms	of	migration	are	found	





throughout	 the	 thesis.	 In	 terms	of	 the	owner-occupier	market,	 it	 is	 found	that	 foreign-
born	migration	does	not	 impact	 smaller	 urban	 areas,	 and	 internal	migration	does	not	
impact	major	cities.	This	is	a	key	contribution,	in	line	with	broader	conceptual	trends	that	
have	been	identified	throughout	the	studied	period,	including	small	town	revival	and	the	





private	 housing	 cooperative	 properties	 being	 more	 central	 in	 cities.	 Nevertheless,	
differential	impacts	reappear	in	terms	of	the	rental	market,	with	foreign-born	migration	
into	major	cities	being	the	only	impactful	migrant	flow.	In	terms	of	housing	availability,	




many).	 Nevertheless,	 a	 clear	 contribution	 is	 made	 with	 clear	 evidence	 of	 regional	
differences	 between	 the	 impacts	 of	 foreign-born	 and	 internal	 migration,	 as	 well	 as	
differences	between	segments	of	the	housing	market,	being	identified.			
	
When	 distinguishing	 between	 different	 forms	 of	 migration,	 a	 further	 number	 of	
contributions	are	made.	On	the	owner-occupier	market,	background	 is	 found	to	play	a	
significant	role,	with	higher	income	migrants	having	the	strongest	impacts	in	urbanised	



















least	 impactful	 for	 the	 rental	 queue.	 This	 is	 somewhat	 expected,	 owing	 to	 the	 role	 of	
income	as	well	as	established	networks,	underlining	the	importance	of	migrant	incomes	
and	backgrounds	when	looking	at	the	impact	on	the	housing	market.	This	also	highlights	
another	 key	 contribution,	 which	 is	 that	 when	 able	 to	 capture	 the	 impacts	 of	 intra-










When	 considering	 the	 markets	 and	 their	 interrelations	 more	 explicitly,	 generally	
strengthened	impacts	of	foreign-born	and	internal	migration	are	found.	This	underlines	
the	 importance	 of	 considering	 the	 entire	 housing	 market,	 as	 otherwise,	 impacts	 of	
migration	 may	 be	 underestimated.	 Interaction	 effects	 are	 generally	 positive.	 This	 is	
another	 key	 contribution,	 which	 means	 that	 the	 impacts	 of	 foreign-born	 migration	
become	stronger	when	considering	a	strengthened	impact	of	additional	segments	of	the	
housing	market	in	their	impacts	on	one	another,	and/or	the	impacts	of	those	additional	
segments	 become	 stronger	 when	 considering	 a	 strengthened	 impact	 of	 foreign-born	








market	 also	 proved	 illuminating.	 Although	 many	 of	 the	 above-mentioned	 trends	 are	




include	 in	 their	models	 or	 plans.	 If	 anything,	 they	 find	 internal	migration	 and	 the	 age	
structure	of	a	population	to	be	more	relevant.	Politicians,	meanwhile,	do	find	foreign-born	
migration	to	be	somewhat	more	relevant,	but	still	do	not	adapt	their	policies	or	decision-
making	 particularly	 to	 trends	 pertaining	 to	 migration	 and	 the	 housing	 market.	 Some	
housing	developers	and	politicians	are,	however,	 influenced	by	trends	identified	in	the	





















areas	 as	 economic	 powerhouses	 and	 the	 role	 of	 inter-migrant	 and	 inter-demographic	
competition,	 clearly	 influence	 the	 relationship	 between	 migration	 and	 housing	 in	 a	
number	 of	 contexts.	 The	 impacts	 of	 these	 trends	 should	 also	 be	 more	 expressly	
acknowledged	and	manipulated	in	future	policy,	in	order	to	achieve	outcomes	dictated	by	
political	goals.	The	transforming	nature	of	different	segments	of	the	housing	market,	such	
as	 an	evolving	 rental	queue	and	growing	private	housing	 cooperative	market	 are	 also	
relevant	 in	 this	 regard.	To	conclusively	 state	 that	 these,	and	other	 identified	concepts,	
have	had	clear	impacts	on	the	relationship	between	migration	and	housing	is	often	not	










Finland,	 least	 so.	 Further	 research	 would	 be	 required	 into	 this	 in	 order	 to	 establish	






Perhaps	my	most	 important	contribution	 is	 the	 finding	 that	a	wide	range	of	migration	
flows	impact	house	prices.	While	media	and	political	emphasis	is	often	placed	on	refugee	
flows	–	which	do	 strongly	 impact	 the	housing	market	 in	 a	number	of	 contexts	 –	 clear	
evidence	has	also	been	found	of	other	forms	of	foreign-born	and	internal	migration	having	




necessitate	 policy	 action.	 However,	 exact	 policy	 implementations	 will	 depend	 on	 the	
stated	goals	of	any	government,	as	well	as	the	context	and	area	studied.	Nevertheless,	it	
is	clear	that	management	of	migration	flows	is	integral	to	management	of	house	prices	




















gradual	 deregulation	 of	 the	 rental	 market	 is	 thus	 something	 that	 perhaps	 should	 be	
looked	into,	in	order	to	improve	fairness	on	the	market	for	migrants	unable	to	queue,	and	
also	for	those	in	the	queue	who	see	themselves	being	“skipped.”	Gradual	deregulation	is	





The	 results	 also	 suggest	 that	 it	 is	 important,	 both	 conceptually	 and	 in	 terms	of	 policy	
design,	 to	 move	 away	 from	 an	 exclusive	 broader	 focus	 on	 foreign-based	 migration.	
Instead,	 they	 highlight	 the	 importance	 of	 also	 considering	 both	 endogenous	 and	
exogenous	internal	migration	processes	when	predicting	and	planning	for	housing	and	
labour	market	disruptions.	There	is	currently	relatively	little	research	into	predicting	or	
planning	 for	 these	 trends,	 and	 the	 interactions	 between	 foreign-based	 and	 internal	
migration,	 affecting	 governments	 or	 property	 developers.	 A	 fruitful	 area	 for	 further	
research	would	 be	 a	more	 detailed	 analysis	 of	 the	 nature	 of	 the	 displacement	 effects	
resulting	from	foreign-based	migration	inflows.	Research	could	look	into	the	hypothesis	
of	whether	these	result	in	a	process	of	upskilling	of	large	urban	areas	through	selective	
international	 and	 internal	migration,	while	 low-skilled,	 older,	 and	 less	wealthy	 native	






areas	 with	 a	 different	 institutional	 or	migration	 history,	 and	 thus	 different	migration	
trends,	 could	 reveal	 interesting	 results	with	 regard	 to	 the	 impacts	of	varying	 forms	of	
migration.	This	could	also	reveal	wider	conceptual	implications.	Looking	more	closely	at	
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	 Götaland	 Svealand	 Norrland	 All	Except	Stockholm	
Dependent	Variable:	∆Log	
Owner-Occupied	Price	





















































































































































F-test	statistic	(for	f-b.	inst.)	 	 32.047	 	 29.877	 	 30.455	 	 30.972	
F-test	statistic	(for	i.m.	inst.)	 	 27.758	 	 27.937	 	 29.708	 	 30.044	
Year	fixed	effects	 Yes	 Yes	 Yes	 Yes	 Yes	 Yes	 Yes	 Yes	
Observations	 2240	 2240	 1440	 1440	 864	 864	 4144	 4144	







terms	 of	 regional	 differences,	 Svealand	 and	 Norrland	 are	 more	 strongly	 impacted	 by	
international	migration,	with	coefficients	of	1.781	and	1.854,	significant	at	 the	1%	and	





where	 internal	migration	 is	 instead	a	stronger	determinant	with	a	coefficient	of	0.789,	
significant	at	the	1%	level,	but	generally	also	weaker	than	overall.	This	is	likely	to	be	a	
result	 of	 the	 large	 nature	 of	 this	 region,	 with	 no	 clear	 dominance	 of	 rural	 or	 urban	
characteristics,	and	thus	less	clear	impacts	for	both	international	and	internal	migration.	





















and	 Internal	 Migration	 and	 Owner-Occupied	 House	 Prices	 Using	 5-Year	 Data	
Intervals	
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other	 countries	 to	 have	 some	 impact	 on	 the	 housing	 market.	 Thus,	 they	 serve	 as	
potentially	strong	control	variables,	even	though	this	is	not	the	case	in	Sweden.	Further,	
for	 Norway,	 an	 oil-related	 variable	 is	 included,	 while	 for	 Denmark,	 a	 cycling-related	
variable	is	included	(CED,	2017;	DNTS,	2017).	This	is	because	of	the	prevalence	of	the	oil	
industry	 in	 Norway,	 as	 well	 as	 the	 prevalence	 of	 cycling	 as	 a	mode	 of	 transport	 and	
industry	in	Denmark.	Both	of	these	factors	are	nowhere	near	as	prevalent	in	the	other	














municipalities.	 Finnish	 data	 is	 taken	 primarily	 from	 the	 Finnish	 statistical	 database,	
Tilastokeskus	(2017),	as	well	as	the	Finnish	migration	authority,	Migri	(2017).	Despite	
there	 being	 311	 municipalities	 in	 total,	 analysis	 is	 conducted	 for	 127	 municipalities,	



























	 Norway	 Finland	 Denmark	
Overall	 160	municipalities	 127	municipalities	 95	municipalities	
Major	Cities	 40	municipalities	 29	municipalities	 29	municipalities		
Urban		 45	municipalities	 40	municipalities	 29	municipalities	
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Figure	 A4.1:	 Municipality	 Characteristics	 Classification	 for	













































With	 appropriate	 comparisons	 to	 the	 Swedish	 findings,	 this	 analysis	 should	 allow	




















































































































































	 	 	 	




F	stat	(f-b.	inst)	 	 29.477	 	 14.384	 	 26.933	
F	stat	(i.m.	inst)	 	 30.382	 	 15.277	 	 24.780	
Year	f.	effects	 Yes	 Yes	 Yes	 Yes	 Yes	 Yes	
Region	f.	effects	 Yes	 Yes	 No	 No	 Yes	 Yes	
Observations	 2080	 2080	 2032	 2032	 760	 760	







foreign-born	 and	 internal	 migration	 coefficients	 are	 significant,	 with	 coefficients	 also	
being	 similar	 in	 size	 to	 one	 another.	 Finland	 is	 the	 anomaly	here,	where	 foreign-born	
migrants	have	no	significant	impact	on	house	prices,	and	internal	migrants	have	only	a	
weak	 impact	 at	 the	 10%	 level.	 In	 Finland’s	 case,	 the	 limited	 extent	 of	 foreign-born	
migration	 generally	 serves	 as	 some	 explanation	 for	 this	 variable’s	 insignificance.	
Institutional	 and	 socio-economic	 differences	 (with	 Finland	 being	 the	 least	 similar	 to	
Sweden	of	the	Nordic	countries	in	this	regard,	as	identified	in	Section	3.5	of	Chapter	3)	
explain	some	of	the	other	differences	between	the	countries,	too.	The	similarities	found	

























Notes:	 *	 denotes	 significance	 at	 the	 10%	 level,	 **	 denotes	 significance	 at	 the	 5%	 level,	 ***	 denotes	
significance	at	the	1%	level.	White-Huber	robust	standard	errors	in	brackets	below	each	coefficient.		
	
The	results	shown	 in	Table	A4.4	enable	expansion	on	a	number	of	 the	 trends	 touched	
upon	 previously.	 In	 major	 cities,	 both	 Denmark	 and	 Norway	 behave	 similarly	 to	 one	
another,	with	 coefficients	 of	 0.714	 and	0.587	 for	 foreign-born	migrants	 in	 each	of	 the	
countries	 respectively,	 and	0.613	and	0.644	 for	 internal	migrants.	 In	Finland,	a	 strong	
internal	migration	effect	of	0.288	is	noted,	significant	at	the	1%	level,	while	foreign-born	
migration	is	not	significant	at	all.	These	trends	overall	are	a	little	different	to	Sweden,	with	




















































































































































































































F-test	stat	(f-b.	inst)	 25.698	 12.488	 27.866	 32.736	 15.683	 28.093	 30.047	 16.733	 25.946	
F-test	stat	(i.m.	inst)	 27.988	 14.775	 23.572	 30.685	 16.596	 25.280	 31.767	 15.844	 26.004	
Year	fixed	effects	 Yes	 Yes	 Yes	 Yes	 Yes	 Yes	 Yes	 Yes	 Yes	
Region	fixed	effects	 Yes	 No	 Yes	 Yes	 No	 Yes	 Yes	 No	 Yes	
Observations	 520	 464	 232	 585	 640	 232	 975	 928	 296	
R-Squared	 0.324	 0.545	 0.424	 0.307	 0.239	 0.234	 0.191	 0.090	 0.101	
291	
urban	areas,	Denmark	produces	an	internal	migrant	coefficient	of	1.905,	and	Norway	one	
of	 0.759,	 both	 significant	 at	 the	 1%	 level,	while	 Denmark’s	 foreign-born	 coefficient	 is	
2.791,	 and	 Norway’s	 is	 0.604,	 both	 significant	 at	 the	 5%	 level.	 Neither	 coefficient	 is	
significant	in	Finland.		
	
Overall,	 	 Swedish	 smaller	 urban	 areas	 are	 not	 attracting	 foreign-born	migrants	 to	 the	
same	extent	as	Norwegian	and	Danish	ones,	and	as	a	result	are	not	experiencing	the	same	
degree	 of	 impact	 on	 the	 housing	market.	 This	 could	 indicate	 Swedish	housing	market	
resilience,	but	 is	 likely	more	 indicative	of	systemic	 labour	market	disadvantages	being	
stronger	 in	Sweden.	 In	other	words,	migrants	are	simply	not	drawn	to	these	relatively	
smaller	 urban	 areas	 to	 the	 same	 degree	 as	 elsewhere.	 In	 rural	 areas,	 only	 Norway	
produces	 significant	 coefficients	 of	 0.404	 and	 0.381	 for	 foreign-born	 and	 internal	
migrants	 respectively.	 This	 means	 that	 rural	 areas	 of	 Norway	 are	 similar	 in	 nature,	
conceptually	and	geographically,	to	Swedish	rural	areas.	The	other	countries	produce	no	
significant	 impacts.	 This	 indicates	 substantially	 divergent	 experiences	 in	 each	 of	 the	





generally	 quite	 similar,	 while	 Denmark,	 aside	 from	 the	 rural	 areas	 dimension,	 is	 also	
relatively	 similar	 to	 Sweden.	Finland	 stands	out	 in	having	an	almost	 entirely	different	
experience	to	the	other	three	countries,	likely	owing	to	its	differing	institutional	context.	
As	a	result,	it	is	clear	that	in	line	with	their	historic	and	institutional	proximity,	economic	

























































































































































































































































































































F-test	stat	(labour)	 28.566	 16.309	 27.995	 26.944	 11.272	 29.370	 33.767	 13.400	 28.495	 27.384	 18.046	 24.362	
F-test	stat	(fam.	reun.)	 	 	 27.330	 	 	 26.978	 	 	 27.333	 	 	 26.803	
F-test	stat	(refugee)	 30.354	 13.300	 25.607	 24.377	 15.003	 25.409	 29.944	 16.709	 29.552	 32.570	 12.335	 22.441	
F-test	stat	(internal)	 30.382	 15.277	 24.780	 27.988	 14.775	 23.572	 30.685	 16.596	 25.280	 31.767	 15.844	 26.004	
Year	fixed	effects	 Yes	 Yes	 Yes	 Yes	 Yes	 Yes	 Yes	 Yes	 Yes	 Yes	 Yes	 Yes	
Region	fixed	effects	 Yes	 No	 Yes	 Yes	 No	 Yes	 Yes	 No	 Yes	 Yes	 No	 Yes	
Observations	 2080	 2032	 760	 520	 464	 232	 585	 640	 232	 975	 928	 296	








with	 those	 found	 for	 Sweden,	 while	 even	 Finland	 is	 more	 similar	 to	 Sweden	 than	
previously.		
	










and	 Norway	 (coefficient	 of	 0.486).	 Internal	 migrants	 are	 only	 significant	 in	 Norway	



















institutional	 contexts.	 This	 underlines	 the	 potential	 applicability	 of	my	 thesis,	 and	 its	
conceptual	findings,	beyond	Swedish	borders.	Nevertheless,	it	remains	difficult	to	speak	
of	an	entirely	uniform	Nordic	experience	in	terms	of	the	impacts	of	certain	migrant	groups	
on	 the	 housing	 market.	 Indeed,	 for	 Sweden,	 refugees	 have	 had	 somewhat	 stronger	
impacts	 than	 those	 that	 have	 been	 seen	 in	 any	 of	 the	 other	Nordic	 countries,	while	 a	















































































































































































F-test	statistic	 	 31.837	 	 33.471	 	 27.412	 	 29.540	
Year	fixed	effects	 Yes	 Yes	 Yes	 Yes	 Yes	 Yes	 Yes	 Yes	
Region	fixed	effects	 Yes	 Yes	 Yes	 Yes	 Yes	 Yes	 Yes	 Yes		
Observations	 1376	 1376	 704	 704	 672	 672	 3168	 3168	















































































































Year	fixed	effects	 Yes	 Yes	 Yes	 Yes	
Observations	 4544	 4544	 4544	 4544	
















































































































Appendix	 4.8:	 OLS	Models	 Showing	 the	 Relationship	 Between	 Foreign-Born	 and	
Internal	 Migration	 and	 Owner-Occupied	 House	 Prices	 Split	 by	 Municipality	
Characteristics		
	
Dependent	 Variable:	∆ Log	 Owner-
Occupied	Price	
	









































































Year	fixed	effects	 Yes	 Yes	 Yes	 Yes	
Observations	 1376	 704	 672	 3168	










	 All	Urban	Areas	 Major	Cities	 Smaller	Urban	Areas	 Rural	Areas	
Dependent	 Variable:	 ∆ Log	
Owner-Occupied	Price	

























































































































Year	fixed	effects	 Yes	 Yes	 Yes	 Yes	 Yes	 Yes	 Yes	 Yes	
Observations	 1376	 1376	 704	 704	 672	 672	 3168	 3168	











































































































































Year	fixed	effects	 Yes	 Yes	 Yes	 Yes	 Yes	
Observations	 4544	 1376	 704	 672	 3168	
R-Squared	 0.137	 0.361	 0.491	 0.305	 0.097	
302	

























23.444	 	 	 	
F-test	statistic	for	fam.	
reun.	instrument	
	 19.551	 	 	
F-test	statistic	for	refugee	
instrument	






















	 All	areas	 All	Urban	Areas	 Major	Cities	 Smaller	Urban	Areas	 Rural	Areas	
Dependent	 Variable:	 ∆ Log	 Owner-Occupied	
Price	





























































































































































































































F-test	statistic	(high-income	mig.)	 	 21.544	 	 21.377	 	 20.189	 	 22.299	 	 21.850	
F-test	statistic	(medium-income	mig.)	 	 16.382	 	 17.355	 	 18.634	 	 16.332	 	 15.946	
F-test	statistic	(low-income	mig.)	 	 17.181	 	 19.444	 	 15.630	 	 21.436	 	 16.364	
F-teest	statistic	(internal	mig.)	 	 28.367	 	 29.358	 	 26.517	 	 31.596	 	 27.692	
Year	fixed	effects	 Yes	 Yes	 Yes	 Yes	 Yes	 Yes	 Yes	 Yes	 Yes	 Yes	
Observations	 4544	 4544	 1376	 1376	 704	 704	 672	 672	 3168	 3168	







In	 the	 other	 Nordic	 countries,	 data	 is	 often	 only	 reported	 and	 available	 for	 owner-















Denmark	 does,	 similarly	 to	 Finland,	 produce	 statistics	 separately	 for	 owner-occupied	
housing	and	apartments.	Hence,	some	asset	class	analysis	can	be	conducted,	comparing	
the	impacts	of	migration	and	other	control	variables	on	apartments	in	Denmark,	too.	This	













still	 prove	 interesting	 to	 study,	 and	 will	 hopefully	 reveal	 some	 insights	 into	 broader	
similarities	 or	 differences	 between	 Nordic	 countries,	 and	 thus	 also	 the	 relationship	
between	migration	and	housing.	The	results	are	shown	in	Table	A5.1.		
	









































































































Cycling	Routes	 	 	 	 	 0.003	
(0.006)	
F-test	(f-b	mig.)	 14.384	 12.488	 15.783	 16.733	 26.933	
F-test	(int.	mig)	 15.277	 14.775	 16.596	 15.844	 24.780	
Year	f.	effects	 Yes	 Yes	 Yes	 Yes	 Yes	
Region	f.	effects	 No	 No	 No	 No	 Yes	
Observations	 2032	 464	 640	 928	 312	
R-Squared	 0.088	 0.585	 0.092	 0.062	 0.391	
306	
The	 table	 allows	 for	 a	 range	 of	 interesting	 analyses	 to	 be	 conducted.	 In	 Denmark	
coefficients	of	0.583	for	foreign-born	migration	in	flats,	and	0.471	for	internal	migrants,	
are	 found,	 both	 significant	 at	 the	1%	 level.	Hence,	 in	 terms	of	 apartments,	 the	Danish	
results	are	not	particularly	different	to	those	seen	for	owner-occupied	housing	(despite	a	
different	number	of	observations).	Indeed,	the	Danish	results	show	that	the	impacts	of	








(following	 on	 from	 Appendix	 4.3).	 In	 the	 latter	 country,	 both	 forms	 of	 migration	 are	

















































































































































Cycling	Routes	 	 	 	 	 0.005	
(0.007)	
F-stat	(lab	inst)	 16.309	 11.272	 13.400	 18.046	 27.995	
F-stat	(f.r.	inst)	 	 	 	 	 27.330	
F-stat	(ref.	inst)	 13.300	 15.003	 16.709	 12.335	 25.607	
F-stat	(int.	inst)	 15.277	 14.775	 16.595	 15.844	 24.780	
Year	fixed	effects	 Yes	 Yes	 Yes	 Yes	 Yes	
Region	fixed	effects	 No	 No	 No	 No	 Yes	
Observations	 2032	 464	 640	 928	 312	
R-Squared	 0.089	 0.587	 0.092	 0.064	 0.394	
308	
significant	migration	flows	for	e.g.	labour	migrants).	Meanwhile,	in	terms	of	the	Finnish	
results,	 the	 only	 significant	 migration-related	 variable	 is	 internal	 migration	 in	 major	
cities,	 with	 a	 coefficient	 of	 0.254,	 significant	 at	 the	 1%	 level.	 Although	 a	 number	 of	
migration-related	variables,	 such	as	 labour	migration	and	refugee	migration,	did	show	
some	 significance	 for	 owner-occupier	 housing	 in	 Finland	 (Table	 A4.5),	 these	 are	 not	
significant	 for	 apartments.	This	 indicates	 that	migration	 is	having	 relatively	uniformly	




born	 migration	 were	 significant	 across	 different	 scales.	 The	 fact	 that	 more	 definite	










countries	 are	 likely	 to	 be	 responsible	 for	 some	 of	 the	 differences	 in	 the	 countries’	
experiences.	Nevertheless,	 in	 light	of	 this	and	all	of	 the	previous	evidence,	 to	 talk	of	 a	
similar	 Nordic	 experience	 with	 regard	 to	 migration	 and	 the	 housing	 market	 remains	
highly	plausible,	although	with	certain	key	differences	manifesting.	This	once	again	serves	









Appendix	 5.2:	 OLS	Models	 Showing	 the	 Relationship	 Between	 Foreign-Born	 and	
Internal	Migration	and	Private	Housing	Cooperative	(PHC)	Prices		
	

















































































































Appendix	 5.4:	 First	 Stage	 Regressions	 for	 the	 Model	 Showing	 the	 Relationship	










































Appendix	 5.5:	 OLS	Models	 Showing	 the	 Relationship	 Between	 Foreign-Born	 and	




























































Year	fixed	effects	 Yes	 Yes	 Yes	
Observations	 360	 300	 350	














	 Major	Cities	 Smaller	Urban	Areas	 Rural	Areas	
Dependent	Variable:	∆Log	PHC	
Price	



























































































Year	fixed	effects	 Yes	 Yes	 Yes	 Yes	 Yes	 Yes	
Observations	 360	 360	 300	 300	 350	 305	




Appendix	 5.7:	 OLS	Models	 Showing	 the	 Relationship	 Between	 Foreign-Born	 and	















































































































Year	fixed	effects	 Yes	 Yes	 Yes	 Yes	
Observations	 1010	 360	 300	 350	
R-Squared	 0.351	 0.538	 0.450	 0.277	
315	
Appendix	 5.8:	 First	 Stage	 Regressions	 for	 the	 Model	 Showing	 the	 Relationship	

























19.612	 	 	 	
F-test	statistic	for	fam.	
reun.	instrument	
	 26.330	 	 	
F-test	statistic	for	refugee	
instrument	































































































Year	fixed	effects	 Yes	 Yes	 Yes	
Observations	 880	 880	 190	
R-Squared	 0.190	 0.397	 0.332	
Notes:	Analysis	 of	55	Swedish	municipalities	between	2000	and	2015	 in	 the	 first	 two	 columns,	 and	19	
Swedish	municipalities	between	2005	and	2015	in	the	last	column.	*	denotes	significance	at	the	10%	level,	






















































































Year	fixed	effects	 Yes	 Yes	 Yes	 Yes	
Observations	 880	 880	 190	 190	

















Appendix	 5.11:	 First	 Stage	 Regressions	 for	 the	Model	 Showing	 the	 Relationship	
Between	Foreign-Born	and	Internal	Migration	and	the	Rental	Market	
	






























































































Year	fixed	effects	 Yes	 Yes	 Yes	
Observations	 880	 605	 275	



















































































































Dependent	 Variable:	 ∆ Log	
Rents	





























































Year	fixed	effects	 Yes	 Yes	 Yes	 Yes	
Observations	 384	 384	 400	 400	









































































































































Year	fixed	effects	 Yes	 Yes	 Yes	 Yes	
Observations	 880	 384	 400	 190	
R-Squared	 0.150	 0.145	 0.244	 0.334	
323	
Appendix	 5.16:	 First	 Stage	 Regressions	 for	 the	Model	 Showing	 the	 Relationship	
Between	 Foreign-Born	 and	 Internal	 Migration	 and	 the	 Rental	 Market	 Split	 by	
Municipality	Characteristics	and	Migration	Motives	
	





















21.618	 	 	 	
F-test	statistic	for	fam.	
reun.	instrument	
	 17.120	 	 	
F-test	statistic	for	refugee	
instrument	






















































































































































F-stat	(f-b.	inst)	 	 27.762	 	 19.501	 	 17.390	
F-stat	(i.m.	inst)	 	 29.646	 	 22.462	 	 16.729	
Year	fixed	effects	 Yes	 Yes	 Yes	 Yes	 Yes	 Yes	
Observations	 3124	 3124	 3124	 3124	 3124	 3124	
























































Other	controls	 Yes	 Yes	 Yes	 Yes	 Yes	 Yes	
Year	f.	effects	 Yes	 Yes	 Yes	 Yes	 Yes	 Yes	
Observations	 3124	 3124	 3124	 3124	 3124	 3124	























































































Year	fixed	effects	 Yes	 Yes	 Yes	
Observations	 3124	 3124	 3124	




























































Appendix	 7.5:	 OLS	 Probit	 Models	 Showing	 the	 Relationship	 Between	 Foreign-Born	 and	 Internal	 Migration	 and	 Housing	
Availability	Split	by	Municipality	Characteristics	
	

































































































































































Year	fixed	effects	 Yes	 Yes	 Yes	 Yes	 Yes	 Yes	 Yes	 Yes	 Yes	
Observations	 473	 473	 473	 473	 473	 473	 2178	 2178	 2178	





























































































































































































































































Year	f.		effects	 Yes	 Yes	 Yes	 Yes	 Yes	 Yes	 Yes	 Yes	 Yes	 Yes	 Yes	 Yes	
Observations	 3124	 3124	 3124	 473	 473	 473	 473	 473	 473	 2178	 2178	 2178	































Notes:	 *	 denotes	 significance	 at	 the	 10%	 level,	 **	 denotes	 significance	 at	 the	 5%	 level,	 ***	 denotes	
significance	at	the	1%	level.	White-Huber	robust	standard	errors	in	brackets	below	each	coefficient.		
	
